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Credit Sales 


BOOM! 


¢ you’re having a boom in credit applications . . . in 
credit sales! Are you making sure that you select only 
the best . . . the most dependable credit customers ? 


Your local credit bureau has a Factbilt report to cover 
every type of credit situation. Think of the credit bureau 
as an extension of your own well organized office. Make 
it a part of your policy to turn all functions of credit in- 
vestigation and reporting over to the bureau—that way, 
you leave more time free for attracting new prospects and 
interviewing them. 


Count on your local credit bureau to help you safely 
through the credit sales boom. 
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Time Payment Accounting 
in Half the Time... 


with NO Transcription Errors 


More speed and greater accuracy, as you know, don’t usually go 
together. That's one of the important reasons why MULTI! 
POSTER is such good news for you. 

Here's how Multi-Poster gives you both: With Multi-Poster 
in your cashier cages or on a counter, you write the entry onl) 
once—on either your receipt or ledger form. Multi-Poster gives 
you carbons, correctly aligned, on the other form and on a 

journal tape too. You can figure for yourself 
the substantial savings in time you'll make 
when one writing takes the place of three. 
And you can't make transcription errors 
for there is no transcription! 

You'll spe ¢ d customer service too, and 
build good will, with Multi-Poster. Rush 
the coupon today for full information on 
this simple, low-cost accounting device. 

P.S. Multi-Poster uses the popular 6x 814” 
ledger sheet; other sizes also. Often vour 


pres mt ledger sheet can be used 
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This git! can write and caleulate an invoice 


FASTER 


The Burroughs Calculating-Billing Machine 
writes and calculates an invoice in less time 
than it ordinarily takes just to copy it. 


On a Burroughs, the operator needs to type only 
part of the invoice. Her Burroughs automatically 
computes and, at the touch of one key, prints 
the complete extension — multiplier and answer! 
Typing time is saved. 

And as extensions are printed, the Burroughs 
totals them automatically and prints the total 
from a single total key. The operator types none 
of them. More time is saved... errors in typing 
amounts are impossible. 


This Burroughs is the only calculating-billing 


WHEREVER THERE'S BUSINESS THERE’S 


Burroughs 


lease Mention The CREDIT WOR 


f 


a 


\ .\ 


machine that computes as it types... that com- 
putes by direct mechanical multiplication, not by 
repeated addition. It makes the various steps of 
typing and calculating one fast, continuous oper- 
ation... accomplishes more work with /ess effort. 


If your billing costs are rising, let Burroughs 
bring them down! For information on the appli- 
cation of Burroughs Calculating-Billing Machine 
to your work, call your local Burroughs office, 
or send the coupon for your copy of 

Faster Billing with the Burroughs 
Calculating-Billing Machine. 


BURROUGHS ADDING MACHINE CO 
Detroit 32, Michigan 


Please send me my copy of Faster Billing 
with the Burroughs Calculating-Billing Machine. 


Name 
Street and Number 


City and State 
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A NEW 
STICKER 


that your unpaid account, if en- 
tered against your record in the 
files of the credit bureau, may 
jeopardize your credit standing? 

The National Retail Credit As- 
sociation, of which we are a4 
member, is an international or- 
ganization and in the files of its 
affiliated credit bureaus are main- 
tained accurate, up-to-date rec- 
ords on millions of credit cus- 
tomers. 


@ PLEASE protect your credit 
tanding payment NOW 


A new sticker, the wording of 
which should influence chronic 
slow-paying customers to mend 
their ways. Tied in with N.R.C.A. 
membership and Bureau affilia- 
tion, it will command attention. 


Only $ZS°O a thousand 


National Retail Credit Association 
Shell Building St. Louis 3, Mo. 


PAST DUE 
STICKER 
The Credit Burean 


| 

There is a Credit Bureau in ! 
this community that keeps a | 
record of the manner in | 
which you pay your bills. Its | 
files are open to every credit | 
granter. 

As a cooperating member | 
we furnish the Bureau a list | 
of slow and unsatisfactory | 
accounts. If your past due | 
account is reported to them, 
it may affect your credit | 
record. | 

Guard your credit by pay- | 
ing all bills promptly. | 

| 
| 
| 
| 


This CREDIT BUREAU sticker 
carries an excellent educational 
Message and should be used on 
accounts more than 60 days past 
due. Order from your local 
Credit Bureau or National Office. 


Only $250 a thousand 


National Retail Credit Association 
Shell Building St. Lowis 3, Mo. 
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People as They Come and Are 


Ralph L. Lee 


General Motors Corporation, Detroit, Michigan 


An Address Given at the Annual Conference of the N.R.C.A., Cincinnati, Ohio, Jume 15, 1950 


N A RECENT study made by an eastern con- 
cern thousands of discharges and quits in 76 

organizations were carefully analyzed and the re- 
sults were interesting to say the least. It was 
discovered that 90 per cent of all these separations 
were not due to lack of schooling, training, skill 
or over-all know-how, but failure to get along with 
people. When I heard of this study the findings 
did not surprise me too much because on my own 
account, over quite a period of years, I have made 
it a point to check over and study my pet collection 
of unusually successful people. When I say suc 
cessful, I do not mean success as measured by bank 
balance, but in terms of responsibility, influence 
and leadership. 

1 am sure that anyone who has had to work with 
others to earn his living, must have discovered long ago 
that the technique of working for, with and through 
other people is very important. With the importance of 
human relations generally recognized I imagine that most 
of us at some time or other during his lifetime has done 
a bit of reading or studying either on his own or as a 
part of his regular schooling of psychology of some sort. 
I have probably had to get into this matter more deeply 
than most people and I am going to make a confession. 
The books I have read and the lectures I have listened 
to have been pretty dull. In a way it is rather surprising 
because ordinarily the antics of people under any other 
name than psychology are usually considered interesting. 
Trying to account for the dullness, it struck me that most 
of the books put out under the name of psychology seem 
to have been written by folks couped up in libraries on the 
basis of other dull writings. In fact, it seems to me that 
many of the authors wrote in a frame of mind that a 
Martian might have who would be rocketed down to the 
earth to see these odd creatures called people for the first 
time with the understanding that they would write down 
the peculiar antics of these odd creatures and send back 
a report to their editors on Mars. When you stop to 
think of it, it requires quite a stretch of the imagination 
as a two-legged human being to study other two-legged 
human beings as though they were odd insects. 

I honestly believe that one of the reasons why we sort 
of gag when we hear the word “psychology” and why it 
is rarely used in connection with the activities of red 
blooded people in the midst of doing things is that every 
one of us has had more actual experience in dealing with 
others than we have in any other field of activity. Our 
earliest recollections are of people: mother, father, 
brothers and _ sisters, neighborhood kids, schoolmates, 


fellow workers in the store and shop, office or what have 
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you. In fact we all have been right in the middle of 
one continuous experimental laboratory, learning from 
experience how people act, what they do, what they will 
do and what they will not do, what we can do and can- 
not do in our dealings with them. The only trouble is 
that we have learned so many things so well about so 
many different kinds of people that we use what we have 
learned almost automatically as we now employ our 
knowledge of the once difficult trick of walking. In 
other words, using the old, timeworn and slightly hack 
neyed saying, ““We have been so close to the trees that 
we can’t see the human relations woods.” 

Many years ago I was forced to the conclusion that 
practical and successful people in every walk of life know 


‘far more about the complicated problem of getting along 


with people than the highly theoretical students of psy- 
chology. While there is no doubt in my mind that this 
is true, | am convinced that most of us have never found 
time to take the things we have learned about getting 
along with others and set them down in the order of 
their importance, even on paper or in our minds. Some 
time ago I tried to do this very thing and while I am 
sure I only scratched the surface, I did come through 
with five facts which have since been received by many 
practical people as being quite important to those who 
wish to improve their ability to work and associate effec- 
tively with others. It occurred to me that in view of 
the subject assigned me for these get-togethers, these five 
facts might fit in nicely. 

FACT NO. 1. Everyone is different and the only one 
of his kind in all the world. Even the pattern of the 
whorl of the skin on our thumbs is so different from 
that of any other human being that we can be picked out 
from among a hundred million. 

I imagine that almost all of us when the name of a 
certain individual we know is mentioned, will automati 
cally think of him as being a bully. One of those indi- 
viduals who instinctively tries to force his way into a 
position he knows he does not deserve. He goes just as 
He is almost im 
possible to embarrass, and he has been that way since he 
was a little tot. The next door neighbor to the home 


far as he thinks he can get by with. 


where he was raised from a baby will say when you 
mention his antics,. “That’s Freddy, all right, Freddy 
toa T.” 

] am sure we will agree that few groups of acquaint 
ances are free from one type we are likely to think of as 
a smoothie. It is as natural for this fellow as it is t 
breathe, to try to finagle himself into a position he has 
not earned. He is spoken of as the old apple polisher, 
and he is a schemer. He sidles up to those he feels can 
do him the most good at the moment and his friendships 








are not permanent. He is out to take the best advantage 
of any situation involving people. While this streak in 
him is not so noticeable at times, it is always there and 
has been since he played on the floor with his brothers 
and sisters. 

In a kinder sense this fellow plays the truth as though 
it was an accordion, expanding it or contracting it as 
the needs of the moment dictate. And he plays an inter- 
esting tune at times. His imagination seems to get the 
best of him. He has always had to be pinned down by 
his elders and leaders. I do not believe that most of these 
folks intend to be dishonest or crooked; they just have 
an irresistible urge to either gild the lily or muddy it up. 

Then I am sure we are all acquainted with someone 
who has always impressed us of being afraid of his own 
shadow. He is inclined to underrate his own ability and 
to magnify his faults. He is afraid to defend himself 
even though he knows he could do it either physically, 
mentally, or with words. Most of his life he has been 
pushed around; in fact, he has asked for it. 

Surely none of us have ever been very far from one 
of these quick-moving and forever-on-the-go individuals 
who simply cannot sit still a minute. They are all over 
the place. He is up, he is down, over there, here he 
comes, I just saw him in the basement, no I think he left. 
Even as a baby this fellow crawled on the floor like a 
little ant. He gets done too, makes a good expediter, or 
stock chaser as we used to call them. It is in his blood. 

Then at the opposite end of the scale, 180 degrees 
around, we have the fellow with a low center of gravity 
that hates to move. If he cannot get out of it he does 
it deliberately and once in motion he is darned hard to 
stop. In spite of his slow motion he seems to get a sur- 
prising amount done with surprisingly little effort. Some- 
times these folks serve as good anchors for the ants in 
the pantsers or for all of us in time of stress and storm. 

There is always one of these incessant chatterboxes 
around who talks from morning till night. Evidently 
they have fidgets of the tongue just as ants in the pantsers 
have fidgets of the feet. These are the folks who when 
you go to one of these specimens for a Yes or No answer 
you are likely to come to an hour later, in a canoe up 
in the Adirondacks. 

While there probably are not as many as there are 
chatterboxes we are almost certain to have an individual 
among us who would rather take a licking than to utter 
one more word than is absolutely necessary. You hardly 
ever know just what they are thinking or how they feel 
toward anybody or anything. While it is true that the 
few words they have usually count for much more than 
the chatterboxes’, their almost fanatical reluctance to talk 
keeps them pretty much out of circulation. 


Natural Born Practical Joker 

This fellow is forever showing off, he has just got to 
have attention whether it is favorable or not. He makes 
the impression that life to him is one rip-snorting, 
hilarious lark. He is the natural born practical joker ; in 
fact, life would be pretty dull without one of these 
clowns scattered in among so many folks who take them- 
selves so darned seriously. 

Then there is the natural born creative genius who 
lives most of his life in his imagination. He is the type 
inclined to redesign a piece of apparatus before he even 
knows what it is for; he wants to change the system be 


tore he knows how it works. He turns out a lot of 
ideas, many of which are somewhat on the screwy side 
but every once in a while he clicks. 

Then there are the natural born money-changers, 
checkers, collectors, traders and as many more as we 
had the time or inclination to list. Not only this, but as 
we all know we find folks who are combinations of 
these types in all proportions and degrees, which brings 
us to what I believe or like to think of as the salt of the 
earth, 

In a great majority, a compromise and balance of ex 
tremes are the good, solid and dependable Mr. and Mrs. 
John Q. Public upon whom we all depend. He is in 
clined to meet you more than halfway; he stands up for 
his rights and for yours and mine. Sometimes I think he 
must be the standard model the great Creator had in 
mind when he decided to invent people. It might well 
be that from this viewpoint some of those we think of as 
outstanding or even as geniuses are in reality freaks. 


Everyone Is Different 

I do not believe we need any more evidence or proof 
of the fact that Everyone Js Different And The Only 
One Of His Kind In All The World but I do think all 
of us need now and then to be yanked up short to a 
realization of the terrible importance of this fact. With 
out preaching, table pounding or getting red in the face, 
I would like to share with you what I not only believe 
is so, but what I know is true. You And I Might Just 
As Well Make Up Our Minds Now That No Matter 
Whatever Job We Take, Whatever Outfit We Work 
For Or Wherever We Decide To Go, We Will Find 
Exactly The Same Proportion Of Bullies, Smoothies, 
Clowns, Pouters And All The Others That We Have 
Right Now. 

The next conviction I would like to share with you is 
that if we are ever going to realize the goals we have 
set up for ourselves or come any way near doing what 
we are capable of it is going to be done Working For, 
With And Through Exactly The Same Kinds Of People 
We've Got Right Now. I know for a fact that there 
are many needless failures who have wasted their time 
moving from pillar to post in a fruitless search for the 
right kind of people to make a success with. 

FACT NO. 2. Most people cannot change as much 
as they or we would like. There is no doubt in my 
mind that most of the things people do are done because 
they feel like doing them not because they think they are 
best. I am also convinced that these feelings run deep, 
some to the very roots from which we have grown, others 
from the things that have happened to us together with 
still others resulting from the choices we have made. 
The odd thing is that many of these important feelings 
have taken form in us without our realizing it. 

For ages past, there have been hot arguments going on 
between those who are convinced that heredity (the way 
we were born) is the strongest influence on our behavior, 
and another group, equally convinced that environment 
(the conditions under which we live) is the most power- 
ful. I imagine thai one of the reasons why this argument 
has continued is that it is almost impossible to measure one 
influence against another. For this reason I for one 
stay out of these arguments and I expect weave back and 
forth between the two extremes. But regardless of the 
argument, facts are piling up in the study of genetics 
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through plant and animal breeding and the study of 
people to a point where there is no longer any doubt 
that for exactly the same reason we were born to grow 
up to be five foot three with brown hair and a turned 
up nose, we also grew up with natural traits responsible 
for the difference between the ants in the pantser and 
the lead in the pantser together with all the other types 
we discussed. 

Even the best informed do not understand how these 
things can be, but this I am sure of, that far too many 
of us condemn the other fellow for not being like us and 
doing what we do just as though they could if they 
wanted to. Whereas the truth of the matter is that some 
of these people have tried twice as hard to do what they 
think they should and still have not gotten to first base. 
I have often thought what a terrible thing it would be 
if everyone could change over or be made over into a 
person like me. It certainly would be one staggering 
responsibility if we did have to decide how many boys 
there should be in relations to girls, how many clowns 
there ought to be, how many sphinxes, how many chatter- 
boxes, how many natural born mechanics, artists, mu- 
sicians, speech makers for the general good of everybody. 


Live And Work With Suspicion 

Some time ago I read in Coronet under the heading 
of pertinent prayers about one little girl who prayed, 
“Dear God, please take care of Mama, and Papa, and 
Freddie and my baby sister, Uncle Efie and Cousin 
Nellie, and Dear God, please take care of yourself, for 


if anything happened to you things certainly would get 
I feel quite certain that until we approach 
all those with whom we live and work with the suspicion 
at least that they cannot help doing some of the things 


into a mess.” 


we dislike, we are never going to accomplish what our 
talents, training and abilities would enable. us to 
accomplish. 

There of course are times and circumstances in which 
the behavior of others which is detrimental to the inter 
ests of all cannot be tolerated whether the persons re- 
sponsible for it could help it or not. I have been trying 
for many years without too much success to arrive at a 
point where I will never be dumbfounded, surprised or 
embittered no matter what anyone does, in the belief that 
there is always a reason for anything anyone does, and 
if before we rise up on our hind legs in righteous indig- 
nation we try at least to find out what those reasons 
might be. 

FACT NO. 3. Regardless of the other fellow, you 
and I can change as much as we need to change to make 
the most of the temperament and talents we have. 1 have 
often thought that the great chief engineer who designed 
us all must find it all he can do at times to hold his 
temper when he sees the products of his designs being 
ashamed of the job he did on them by trying to make 
themselves over into the shoddy imitation of someone 
else or according to the half-baked plans of our own 
hallucinations. 

I am convinced that there is nothing fundamentally 
wrong with anything about us that cannot be changed 
and that starting with what we have got in the way of 
physical and temperamental traits and natural talents, 
we all can go just as far as we care to go with the study, 
practice and patience we care to invest. I am also con- 
vinced that there is far more profitable and interesting 
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work for me as I am or can grow to be than I will ever 
be able to do. 

Being oneself as God made us is in my studied 
opinion the real starting point and the first step in all 
great and lasting accomplishment. Once we have estab- 
lished the reputation of sincerely being ourselves others 
cannot help from being attracted to us no matter what we 
honestly are. Knowing how to take us they will prefer 
us to work with even though we may lack in knowledge, 
experience and skill. But of far greater importance, 
by being ourselves others will help us develop along the 
lines God intended us to grow. 

The greatest waste in the world today in time, money 
and blood is trying to shake people down to what they 
really are from what they pretend to be. The sky is the 
limit to those who can stand the monotony of the patient 
practice, study and experimentation it takes to develop the 
great values that are in us all. It is quite a chore though, 
as we all know. So great in fact that in doing it we 
will hardly have enough time left over to go around try- 
ing to change others into what we think they should be. 


FACT NO. 4. No one is the same all of the time. 
Even the clown sheds tears now and then and the bully 
eats dust. The Ants In The Pantser Slows Down To A 
Walk and the Lead In The Pantser Sprints. Even after 
trying our level best to learn to know people for what 
they really are we know from actual experience that we 
are frequently in for some surprising shocks. For 
months on end we may have gotten into the habit of 
greeting the bully with, “How are you, you great big 
overgrown hunk of nothing?” and have him come back 
with “What’s it to you, you little sawed off shrimp?” 
all with a twinkle in the old eye, with understanding and 
in fun. 

But on the morning after the night during which the 
bully sat beside the crib of the only kid and watched 
that baby teeter on the fence which divides the now from 
the great unknown, that same greeting would be diab 
cally dumb. As we all must have found out long be‘ :e 
this, it is amazing what conditions can do to the behavior 
of folks we know like a book. Behind the scenes sickness 
money trouble, family trouble, boss trouble, job trouble, 
disappointments or wounded pride can literally play hob 
with the normal behavior of some old stand-by we have 
known for years. 

Marks On The Calendar 

A famous doctor, after spending 20 years in the pains 
taking study of the subject, came definitely to the con 
clusion that everyone has regular periods of getting down 
in the dumps and going up into the clouds. As I remem- 
ber these periods ranged in length from two and one-half 
weeks to five and in degree from the point of suicide to 
hop, skip and jumping. He suggested that wives make 
marks on the calendar to get their husband’s temperament 
periods before they even hint of a fur coat and that the 
husband do the same thing regarding his boss before he 
chooses the time to suggest a raise. 

Looking behind the scenes for real reasons for others 
flying off the handle, or behaving contrary to their regu- 
lar habits is, | am sure, one of the musts in making the 
most of our getting along with the only people we have 
got to work and live with. After experimenting along 
these lines I would say that it is not hard to do, in fact, 
it is interesting and satisfying. In the belief that there 
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“Il want to congratulate you on what I think was the best 
National Conference I ever attended. The program at Cin 
cinnati was well planned, the speakers were excellent, and I 
am quite sure everyone not only enjoyed the meeting, but got 
a great deal out of it."—Henry C. Alexander, Belk Brothers 
Co., Charlotte, N. ¢ 

i) 

“The Pittsburgh delegation has expressed an 
unanimous opinion that the Cincinnati Conference 
was one of the best.”"—Howard A. Clarke, Boggs & 
Buhl, Pittsburgh, Pa. 


“May I express to you the sincere thanks of the ofhcers and 
members of the Credit Women’s Breakfast Clubs of North 
America for your help during the past year and for the many 
courtesies shown our organization during the Conference in 
Cincinnati Ihe conference program was well planned and I 
think one of the best attended during recent years. May I 
express my congratulations to you and your assisting com- 
mittees.”"—Lois Huey, First Vice President, C.W.B.C. of N.A., 
Austin, Texas 


“Thank you very much for the certificate of mem- 
bership in the Quarter Century Club which I recent- 
ly received. I have enjoyed these years of member- 
ship and hope that I may continue for many more.” 
—H. I. Moore, Shawnee Retail Merchants Associa- 
tion, Shawnee, Oklahoma. 


Congratulations on an exceedingly well-managed conference 
in Cincinnati The general program was, I feel, such that 
would obtain the maximum benefit for those attending. The 
N.R.C.A. and the Associated Credit Bureaus of America de- 
serve hearty commendation for the time and effort spent in 


order to make this event the success which it was.”—C. B 
Flemington, Credit Bureau of Greater Toronto, Toronto, On 
tario, Canada. 


“Just a note to let you know how much I appre- 
ciate the courteous treatment I received while in 
Cincinnati. It was indeed a pleasure to appear be- 
fore your group.”—H. W. Adkins, Yahr-Lange Inc., 
Milwaukee, Wisc. 


- 
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I have received a Certificate of Appreciation in connection 
with my leadership as President of District 10 during the year 
1949-1950. I hardly know how to thank you, other than to 
say that I have found the work during the two years that I 
served most educational. I hope the District profited as much 
as I did. The continued cooperation of the National Ofhce 
has helped put the District at the top of the list."—J. H 
Fisher, Meier & Frank Co., Portland, Oregon 


“It is a real pleasure to acknowledge the honorary 
life membership certificate and to receive The 
CREDIT WORLD each month and keep up with 
the credit profession. If I can be of any service to 
you and your fine organization here in North Caro- 
lina, please let me know.”—D Warner, 201 N. 
Ridgeway, Greensboro, N. C. 


“It gives me great pleasure to acknowledge receipt and thank 
you for my Quarter Century and Honorary Life Membership 
Certificates which made me very happy and proves that an old 
acquaintance is not forgotten. I have always been proud of 
my afhliation with our National Association and your personal 
friendship has been highly esteemed.”"—J. A. Smith, D. H 
Holmes Co., New Orleans, La 


ELIE OLLIE EEA ELLIE LAELIA LILLE ALLA LL EL LEL IEEE ELLE IEEE IEEE IEE IOLA OEE 


must be a reason for almost anything anyone ever does 
and that there ought to be some way of finding out what 
that reason is we become so thoroughly wrapped up in 
the problem that we are not likely to fly off the handle 
and land right in the middle of a knockdown squabble 
we will live to regret. 

After checking my collection of outstanding leaders I 
find that they all are past masters of this question-asking 
approach to the seemingly senseless and off-color behavior 
of the people they are required to work with. Not only 
will this approach save a fellow one awful amount of 
wear and tear but Keeping Your Shirt On While Trying 
To Understand pays and pays big by every measure. To 
my way of thinking it accounts for those mysterious cases 
where some are promoted or favored over those who have 
had much better schooling who know more and can do 
more than they. The last fact I want to share with 


ou Is: 


FACT NQ. 5. Everyone is proud of being different. 
In spite of gathering together in large groups to make 
things or get things done, in spite of the joining craze 
which seems to have swept the earth, I am convinced 
that instinctively we are natural born individualists at 
heart. In times of stress, of pending calamity or for the 
protection of our liberty, our homes and our beliefs we 
will gang up, but when the emergency is over we. like 
to get away from the crowd where we have elbow room 
to be ourselves, the only one of our kind in all the world. 

When the smoke clears away from so much of the 
group conflict that is pestering people in all walks of 
life, which I am sure it will, we are going to find that 


it is not a determination to have what the other fellow 
has, to share in the power to force others to do our will 
but rather a demand to be recognized as a separate and 
distinct human being. Every human being born into 
the world was born with an urge as strong as the urge 
to breathe, breed and feel, to have the differences which 
separate him from the herd recognized by those with 
whom he lives, works and deals. 

It takes all kinds of people to make a world and the 
closer we work together the more evident this fact be- 
comes. Since it is so, then all of us are important. Since 
some, through no fault of their own, were born with 
rare talents while most of us were more normally en- 
dowed we might hesitate a bit to say that all men were 
born free and equal. But there is another way we can 
honestly and unhesitatingly say that all men were born 
free and equal. If being as God made us we take the 
talents and abilities we were born with and do the very 
best we can with them under conditions as they are, we 
are equal to anyone else who does the same no matter 
what accomplishments result. Anyone who does this is 
a distinguished person and as such is entitled to respect. 
After all, who can do more than this? 

I honestly believe that this principle is the nearest thing 
to the key to mutually profitable and satisfactory human 
relations we are ever going to find, either on a man-to- 
man basis, a group-to-group basis, or a nation-to-nation 
basis. With the human relations facts we have shared 
together I believe it is possible for us to approach the 
problems of living and working together in the same self- 
less and confident way we have gone about our scientific 
research activities and with even greater results, *** 
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1949 Retail Credit Survey 
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REDIT SALES of retail outlets continued to 
expand in 1949 although total sales declined 
somewhat. Credit transactions, estimated on the 
basis of findings of the annual Retail Credit Sur- 
vey, increased about | billion dollars to a total of 
39.8 billion, while total sales declined by nearly 2 
billion. The growth in credit sales reflected a 16 
per cent rise in instalment sales that more than 
offset the moderate decline in charge-account busi- 
ness. The rate of expansion in instalment sales in 
1949 was much less rapid than in earlier postwar 
years, but it brought transactions of this type to 
a record figure of 14.1 billion dollars, approxi- 
mately double the prewar high of 1941. Charge- 
account sales declined nearly 1 billion dollars to 
25.7 billion in 1949. Estimates of credit sales 
based on the annual surveys are shown in Table 
1 and in the accompanying chart. 

Cash sales at retail establishments, which since the 
war have comprised a declining proportion of total sales, 
decreased in 1949 both in dollar volume and in relation 
to the total. During that year cash sales accounted for 
69 cents of every dollar spent at retail outlets, 10 cents 
less than in 1945. Most of this difference has been 
absorbed by the instalment segment, which has risen 
from less than + cents to approximately 11 cents of each 
sales dollar. Despite this marked increase, instalment 
sales still account for a smaller proportion of total sales 


TABLE 1 
Reramw. Sares By TYPe oF TRANSACTION 
Annual estimates for total retail trade 
Sales (in billions of dollars) Percentage of total sales 
C harge | Instal- Cash Charge | Instal- 
account ment account _ment 
9.9 


Year Total | Cash 
1939 42.0 
1940 46.4 , 
1941 55.5 5.6 
1942 57.6 9 
1943 63.3 
1944 68.8 
1945_.| 75.8 
1946 100.3 
1947 118.9 
1948 130.0 
1949 128.2 


+ 
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at retail outlets than in prewar years. Charge-account 
transactions constitute a larger part of the total than 
instalment sales but are subject to less wide fluctuations. 
In 1949 these open credit transactions accounted for 20 
cents of the retail dollar, compared with 17 cents in 1945 
and 23 cents in the years immediately preceding the war. 


Note.—Estimates of total retail sales compiled by the Bureau 
of Foreign and Domestic Commerce, United States Department 
of Commerce. Sales by type of transaction are based on data 
from the Census of Business for 1939, projected for subsequent 
years according to Retail Credit Survey data. These data have 
been revised for the years 1943-48, inclusive. 

Copies of the 1949 Retail Credit Survey, which contains 
separate data for nine trades, may be obtained on request from 
the Division of Administrative Services, Board of Governors of 
the Federal Reserve System, Washington 25, D. C 
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Further growth in instalment sales in 1949 was due 
largely to record production and a sustained level of 
consumption for many durable goods of high unit value. 
Automobile sales were larger than at any time on record. 
Although sales of other major durable items slackened 
somewhat as supplies became more adequate and backlog 
demand gave way to replacement purchases, the over-all 
demand remained at a high level. In order to strengthen 
sales, retailers increased promotional activities, lowered 
prices, and introduced less expensive models. 


RETAIL SALES 


BILLIONS OF DOLL a® 
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Another factor in the growth of instalment sales was 
the relaxation of maximum instalment terms under the 
Board’s Regulation W during the spring of 1949 and 
termination of the regulation on June 30, which per- 
mitted dealers to place renewed emphasis on instalment 
purchases. Instalment terms on durable goods, which had 
generally been below the regulatory limits, were relaxed 
gradually. Some retailers offered long-term contracts 
with little or no cash down payment, but usually the most 
lenient terms were reserved for the better credit risks. 

Throughout the year inventories were undergoing some 
readjustment. In late 1948 and the early months of 1949 
demand slackened for many types of durable and non- 
durable goods, and retailers reduced their stocks. More- 
over, increased supplies and shorter delivery schedules 
enabled retailers to scale their purchases more closely to 
current needs. Lower mark-ons also contributed toward 


The survey—which is the eighth consecutive annual study 
of credit-granting retail stores conducted by the Board of 
Governors of the Federal Reserve System and the Federal 
Reserve Banks—was under the general supervision of Ralph A 
Young, Director of the Board’s Division of Research and Statis 
tics, and the immediate direction of Homer Jones, Chief of the 
Consumer Credit and Finances Section. The individual store 
reports were collected and district data tabulated by the staff 
of each Reserve Bank. 

The 1949 survey covers nine trades and is based on data 
from 8,728 stores, all of which transacted a part of their busi- 
ness on credit. Totals include concerns submitting consolidated 
reports for multiple units, which in some cases could not be 
classified by Federal Reserve districts. 








the decline in inventories which took place during the 
year. 

The postwar rise in dollar volume of retail sales was 
generally reversed in 1949 at credit-granting stores 
covered by the Retail Credit Survey. Sales declined at 
eight of the nine types of trade covered, while at auto- 
mobile dealers, which had shown a marked growth in 
business during the three preceding years, a further ex- 
pansion of 15 per cent occurred in 1949. For some of 
the groups—department stores, men’s clothing stores, and 
women’s apparel stores—the declines were the first since 
Percentage changes from 1948 to 1949 
in sales of the credit-granting stores included in the survey 


before the war. 


and the percentage distribution of such sales by cash and 
credit are shown in Table 2. Since these data are based 
on sales of credit-granting stores only, the proportion of 
sales transacted on credit is larger than if all firms were 
covered for each kind of business, whether or not they 
granted credit. 

The eight classes of reporting business other than auto- 
mobile dealers reported retail sales declines ranging from 
3 per cent for automobile tire and accessory stores to 9 
per cent at hardware and jewelry stores. Sales of house- 
hold appliance stores, which had been well maintained 
during the first three quarters of 1948, fell considerably 
below that level in the first half of 1949 and, even with 
record Christmas sales of television and appliances, were 


7 per cent short of the preceding year’s total. Furniture 
store sales were in smaller dollar volume than in 1948 
throughout most of the year, showing in the aggregate < 


decline of 7 per cent. 


Credit-granting stores primarily nondurable 
goods showed a reduction in sales volume of about the 
same magnitude as durable goods outlets. At both men’s 


clothing and women’s apparel stores sales fell 8 per cent 


selling 


below those of a year earlier, with declines registered in 
nearly every month. Department stores, on the other 
hand, were able to maintain a somewhat more favorable 
comparison largely because of the diversified character 
of their merchandise. 
per cent. 


Sales of this group were down 6 


TABLE 
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The over-all decrease in dollar sales of retail outlets 
n 1949 was attributable in substantial measure to the 
moderate decline in prices of many consumer items, which 
began late in 1948 and continued during most of 1949. 
Lower prices were reflected in sales at most of the nine 
selected outlets except automobile dealers and automobile 
tire and accessory stores. Because of these lower prices, 
the volume of merchandise sold declined relatively less 
than dollar sales, and in a number of cases probably in 
creased somewhat. 

Credit Transactions In 1949 

Credit transactions in 1949 continued to increase in 
relative importance at all retail outlets covered by the 
survey. In general, the durable goods lines reported a 
more extensive use of instalment credit, while those classi 
fied as nondurable built up their charge-account sales 
relative to the total. Automobile dealers and household 
appliance stores led in the increased use of instalment 
credit, followed closely by automobile tire and accessory 
stores and furniture stores. At clothing stores and de 
partment stores, where charge accounts are the preferred 
type of credit, charge-account sales increased relative to 
the total in 1949. 

Instalment sales increased at six of the nine kinds of 
business covered, and the relative importance of instal 
ment sales increased in all trade lines except men’s ap- 
parel. Automobile dealers continued, as in the two pre- 
ceding years, to report the greatest expansion in instal 
ment business—53 per cent—and the proportion of sales 
made on instalment increased by 6 percentage points. 
The relative importance of instalment sales at household 
appliance stores increased from 41 to 47 per cent, al- 
though the dollar volume of such transactions was only 
8 per cent larger than in the preceding year. Other 
large increases in instalment business were reported by 
automobile tire and accessory and by hardware stores, 16 
per cent and 13 per cent, respectively, while the propor- 
tion of sales made on instalment increased from 61 to 65 
per cent at furniture stores and from 20 to 24 per cent 
at automobile tire and accessory stores. Instalment busi 
ness of women’s apparel stores, which accounts for only 


> 


TRANSACTION AND BY KIND OF BUSINESS 


Stores reporting in 1949 Retail Credit Survey 


Percentage change 1948-49 


Number 


Kind of business of stores 


Department stores 1, 
Men’s clothing stores 
Women’s apparel stores 


Furniture stores 
Household appliance stores 
Jewelry stores 


Hardware stores 
Automobile dealers 
Automobile tire and accessory stores 


1The extent of coverage in the various trade groups is indicated by 


reporting credit-granting stores with the estimated total sales 


cent; furniture stores, 18 per cent; men’s clothing stores, 13 per cent; jewelry 
automobile tire and accessory stores, 8 per cent; hardware stores, 7 


dealers, 5 per cent 
affords reliable indication of trends. 
larger 


Related to the sales of 


Total Cash 
reporting’ sales sales 


Percentage of total sales” 
Charge- | Instal 
account ment 


Charge Instal 
account ment 


Cash 


1948 1949 1948 1949 1948 
36 


45 


4 


5 
20 
31 


the following comparisons of the sales volume of the 
volume of all stores for each trade: Department stores, 65 per 


stores and women’s apparel stores, 9 per cent; 


per cent; household appliance stores, 6 per cent; automobile 
Because there were more than 500 stores in each trade group, it is believed that even this degree of coverage 


credit-granting stores only, sample coverage would be considerably 


2Since the survey is composed of credit-granting stores only, the proportion of total sales transacted on credit is larger than 


it would be if all stores were included 


Ihe proportion of instalment sales reported by automobile dealers is believed to be substantially understated because of the 


accounting methods used in handling instalment paper sold 


See footnote 2, on the next page 
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a small part of their total sales, was more sharply cur- 
tailed than at other outlets. 

Charge-account transactions were reduced in dollar 
volume at each of the nine kinds of outlet, and cash sales 
were down for all except automobile dealers. The in- 
crease in cash sales of automobile dealers may reflect to 
some extent their method of handling instalment paper 
sold.’ 

Charge-account sales of all retail establishments de- 
creased moderately to 25.7 billion dollars in 1949. This 
is the first annual decline in charge-account business since 
1943, when sales volume was affected by wartime short- 
ages of goods and by credit restrictions. Such sales con- 
stituted 20 per cent of the total in 1949, a slightly smaller 
proportion than in the preceding year and 3 percentage 
points less than in the early forties. 

The largest declines in charge-account sales, 17 and 
13 per cent, respectively, occurred at household appliance 
and furniture stores, reflecting the extension of more in- 
stalment credit. At four types of outlet—department, 
men’s clothing, women’s apparel, and jewelry stores 
charge-account business declined relatively less than total 
sales, and the proportion of business transacted on this type 
of credit increased by 1 or 2 percentage points over that 
of the preceding year. 

Changes in charge-accounts receivable during 1949 
were less marked than changes in sales of that type. The 
total outstanding on all retail charge accounts increased 
slightly more than | per cent over the year-period and 
on December 31 was estimated at 3.9 billion dollars. 
During the early months of 1949 there was a net liquida- 
tion of charge-account indebtedness which was partially 
seasonal in character. After the first quarter, the amount 
outstanding remained slightly below preceding-year levels 
until the Christmas indebtedness was entered on the 
books. 

Year-end charge accounts receivable of the nine report 
ing trade lines ranged from 4 per cent below those on 
the corresponding date of the preceding year to 6 per cent 
above, as shown in Table 3. The largest increase was 


shown by household appliance stores which, as has already 


2At a few stores customarily selling all instalment paper as 
soon as it is written, sales of this type are entered on the books 
as cash transactions since total payment is received by the 
retailer at the time of the sale. Therefore, cash transactions of 
automobile dealers and perhaps of household appliance stores 
may be somewhat overstated, with a compensating error ap- 
pearing in the instalment segment 





been indicated, reported the greatest decline in charge- 
account sales. These diverse movements probably re 
sulted in large part from resumption in 1949 of the prac- 
tice of extending on open accounts credit for as long as 
9) and 120 days. This brought the average repayment 
period for charge accounts of appliance stores from less 
than 50 days in 1948 to more than 60 days in the follow- 
ing year. A considerable lengthening of the average re- 
payment period occurred also at furniture stores where 
there was a more widespread use of longer-term charge 
account credit than a year earlier. In 1949 charge ac- 
counts receivable of these stores were collected, on the 
average, in about 74 days, as compared with 65 days in 
1948. The collection period for men's clothing stores 
ranked second with an average of 69 days, 5 days longer 
than a year earlier. Women’s apparel, jewelry, house 
hold appliance, and department stores also collected thei: 
open credit accounts more slowly in 1949, averaging 60 
days or more. 


Among the durable goods outlets, the smaller firms 
generally permitted a substantially longer liquidation 


period than the larger firms. Automobile dealers as a 


group adhered more closely to a 30-day definition of 
charge accounts than any other group in the survey, but 
even in this group practices differed with size of business. 

Instalment sales at retail establishments increased 16 
per cent in 1949 to an estimated 14.1 billion dollars. As 
indicated earlier, a sustained high level of activity in the 
new passenger car market accounted for a substantial 
part of this rise. A rapidly growing interest in television 


SReporting firms are classified as small, medium, and large 
on the basis of 1949 annual sales volume. These classifications 
have different meanings for the various kinds of business. The 
size range for each, based on 1949 annual sales, in thousands 
of dollars, is indicated below 


Kind of business Small Medium Large 


Department stores | Under 1,000 |1,000 to 10,000| 10,000 and over 
Men’s clothing 

stores Under 250 250 to 1,000 1,000 and over 
Women's apparel 

stores Under 250! 250 to 1,000; 1,000 and over 
Furniture stores Under 200 200 to 500 500 and over 
Household appli- 

ance stores Under 100 100 to 
Jewelry stores Under 100) 100 to 
Hardware stores Under 100) 100 to 
Automobile dealers} Under 250 250 to 
Automobile tire 

and accessory 

stores Under 


50 and over 
500 and over 
500 and over 
500 and over 


» 


100 and over 


PAaBie 3 
RETAIL. ACCOUNTS RECEIVABLE 


Stores reporting in 1949 Retail Credit Survey 


Percentage 
change in 
accounts 
receivable 

during 1949 


Average collection period 


’ Instalment 
for accounts receivable 


paper sold as 
percentage of 
instalment sales 


Number 
of stores 
reporting 


Instalment 
in months 


Charge account 
in days 


Kind of business 


Cha i 

harge Instal 1949 1948 1949 1948 1949 1948 
account ment - 2 

Department stores ,67 14 60 59 6 

Men’s clothing stores 2 + + 69 64 

Women’s apparel stores 5 65 


Furniture stores , 1 ‘ 74 
Household appliance stores 
Jewelry stores 


Hardware stores 
Automobile dealers 
Automobile tire and accessory stores 


ILess than one-half of 1 per cent 
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sets and a greater use of instalment credit in purchasing 
these and other durable goods also contributed to the 
increase. The rate of expansion in instalment sales in 
1949, however, was only about one-half the 1948 rate— 
33 per cent—and around one-fifth the annual rate in 
1946 and 1947 when this type of business was compara- 
tively small. 

The slackening in growth of instalment sales in 1949 
reflected the fact that in the early months of the year 
many consumers chose to postpone purchases of major 
items in plentiful supply in anticipation of lower prices 
and wider selection among the medium- and low-priced 
models. By midyear, however, consumers were taking a 
more optimistic view of business conditions and the 
future. A high level of construction, with the accom- 
panying need for new furnishings and equipment, and 
relaxation and subsequent termination of instalment credit 
controls were two factors contributing toward larger 
purchases of consumer goods on deferred credit during 
the latter part of 1949. Retailers also sold some slow- 
moving items and off-season merchandise through price 
concessions and liberal credit terms. Consequently, out- 
standing consumer instalment credit originated by dealers 
increased about 38 per cent during the year to 6.2 billion 
dollars on December 31, 1949." 

Automobile dealers, which showed the largest increases 
in instalment sales of any lines covered, reported an even 
more marked growth in instalment receivables. Similarly, 
at other durable goods outlets that reported large gains 
in instalment sales—automobile tire and accessory stores, 
hardware stores, and household appliance stores—there 
was a more than proportionate rise in year-end outstand- 
ing balances. Instalment business at furniture stores in 
1949 did not top the preceding year’s figures until the 
third quarter of the year; although the year’s sales of this 
type declined slightly, accounts receivable on December 
31 were one-fifth larger than at the end of 1948. 
Women’s apparel stores were the only group surveyed 
that showed a decrease in instalment accounts receivable, 
but in this instance it was accompanied by a marked de- 
cline in instalment sales. 


Liquidation of Instalment Accounts 

The average period for liquidation of instalment ac- 
counts in 1949 was somewhat longer than in 1948 at 
most of the types of stores covered. Automobile dealer 
credit was outstanding, on the average, approximately 
seventeen months last year, about one month longer than 
in the preceding year. For six of the nine outlets the 
average liquidation period ranged from eleven to thirteen 
months representing, in most cases, a lengthening of one 
or two months from the 1948 average. Men's clothing 
and women’s apparel stores continued to collect their in- 
stalment accounts in about the same periods as in 1948, 
that is, approximately eight and six months, respectively. 
Retailers financed a larger proportion of their instal 
ment sales through banks, finance companies, and others 
in 1949 than in the preceding year. Automobile dealers 
indicated, as shown in Table 3, that they sold paper 
equivalent to 53 per cent of their instalment sales volume 
last year compared with 49 per cent in 1948 and a some- 


1This figure does not purport to cover the extent to which 
sales are made possible through instalment borrowing from 
banks and other lenders. These sales would appear as cash on 
the retailers’ books 


what smaller proportion in other postwar years. These 
proportions, however, are affected by the accounting prac- 
tices of some automobile dealers, which tend to under- 
state both instalment sales and instalment paper sold. 

Instalment paper sold by household appliance stores and 
hardware stores in 1949 amounted to more than one-fifth 
of their instalment business, an increase of about 5 per 
centage points from the preceding year. At these types 
of outlet the smaller firms customarily finance a greater 
share of their credit operations through sale of paper than 
is the case for either the larger stores or the multiple- 
unit firms, which cannot be classified by size of outlet. 
Some dealers, especially the larger ones, who assign paper 
to a bank or other lender include the figures in their re- 
ceivables and collections, and accordingly such paper is 
not included with the amount sold. 

With increased sales of durable goods, department 
stores also have sought more aid from lenders in order 
to finance their instalment business. The 1949 sale of 
paper by such stores represented only one-tenth of their 
annual instalment volume, but the proportion was almost 
double that of the preceding year. Automobile tire and 
accessory stores sold about one-eighth of their paper, little 
more than in 1948. Others included in the survey re 
tained the bulk of their paper. 


During the three years immediately following the war, 
most retailers attempted to build up and balance their 
inventories as merchandise which had been in short 
supply again became readily available. The inventory 
position established was one for a rising volume of sales 
at increasing prices. With the softening in demand in 
many retail lines late in 1948, some adjustment of in 
ventory position was undertaken, and 1949 was a year 
of inventory reduction, particularly at outlets handling 
major house-furnishing items for which earlier there had 
been a period of pressing demand to meet deferred needs. 
With some softening of demand, more rapid delivery of 
merchandise, some price declines, and more uncertain 
prospects, merchants became reluctant to carry stocks as 
large as those maintained a year earlier. Orders for 
future delivery have been kept at a reduced level in 
order to permit the most advantageous use of bargain 
merchandise. Small stores generally reported a somewhat 
slower rate of turnover than the larger outlets. ene 





25"" success-yeor with Sears, Roebuck; Jordan Marsh; 
May Co.; and other top stores, large and small. | 
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Cincinnati Conference Notes 








Quarter Century Club Meeting 


The Fifth Annual Breakfast of the N.R.C.A. Quarter 
Century Club was held at the 36th Annual International 
Consumer Credit Conference, Hotel Netherland Plaza, 
Cincinnati, Ohio, at 7:30 A.M., June 14, 1950, as 
guests of the National Association. 

The meeting was called to order by President N. M. 
MacLeod, Spokane, Wash. ‘The first order of business 
was the introduction of the +2 members and one guest. 
Four honorary life members were in attendance: N. M. 
MacLeod; G. C. Driver, Westlake, Ohio; Frank P. 
Scott, Washington, D. C.; and E. C. Harlan, Antioch, 
Tenn. 

President MacLeod called attention to the growth and 
development of our National Association and urged full 
support to their objective and a 100 per cent representa- 
tion from all cities. As special items of interest, it was 
announced that Giles Driver was a grandfather, that is, 
his great dane had another litter of pups, number un- 
known. Mr. Driver was duly congratulated, which was 
the occasion of an interesting story about the “Arkansas 
Hog,” by Wm. F. Devere. 

Letters of regret at being unable to attend were read 
from: W. B. McConnell, Pittsburgh, Pa.; H. B. Smith 
Lincoln, Neb.; W. O. Bollum, Billings, Mont.; H. B. 
Bliss, Boston, Mass.; Elsie M. Lee, Washington, D. C. ; 
Herbert J. Rich, Washington, D. C.; Harold Zirkin, 
Washington, D. C.: R. V. Fleming, Washington, D. C.; 
Dr. Ernest Wright, Houston, Texas; H. E. Wilson, 
Pittsburgh, Pa.; G. C. Lawrence, Los Angeles, Calif.; 
H. W. Hoklas, Minneapolis, Minn.; G. E. Harris, Balti- 
more, Md.; H. R. Amos, Lincoln, Neb.; and R. E. Buck 
ingham, Nashville, Tenn. <A letter addressed to E. J. 
Wolfe, Lakewood, Ohio, was returned marked “de 





ceased.”” In his memory and that of Frank M. Stephens, 
Lincoln, Neb., who passed away in February, also other 
members of the Club who have passed on, all stood for 
a minute of silent tribute. 

The new officers of the Club, elected unanimously 
are: President, Col. Franklin Blackstone, Frank & Seder, 
Pittsburgh, Pa.; Vice President, E. C. Harlan, Antioch, 
Tenn.; and Secretary, Thomas Downie, Retail Credit 
Grantors’ Bureau, Vancouver, B. C., Canada. 

Following were in attendance: Mary Findley, Fort 
Worth, Texas; Alma Spiller, Louisville, Ky.; M. Louise 
Visintine, Columbus, Ohio; Owen M. Jones, Fort 
Worth, Texas; Royce Sehnert, Wichita, Kan.; Chris 
Jensen, Pueblo, Colo.; C. Loran McCalip, Peoria, Ill. ; 
G. C. Morrison, Toledo, Ohio; L. S. Crowder, St. Louis, 
Mo.; W. H. Jernigan, Mobile, Ala.; Ben C. Nance, 
Nashville, Tenn.; P. O. Greer, St. Louis, Mo.; A. J. 
Kruse, St. Louis, Mo.; R. T. Schatz, Spokane, Wash.; 
Carl F. Peck, Cleveland, Ohio; E. F. Overstreet, Louis- 
ville, Ky.; Walter E. Menzenwerth, St. Louis, Mo.; 
Charles D. Reno, St. Louis, Mo.; J. W. Waddle, Hous 
ton, Texas; G. A. Marbach, San Antonio, Texas; Oscar 
A. Spletter, Milwaukee, Wisc.; August C. Wehl, Mil 
waukee, Wisc.; Fred S. Krieger, Milwaukee, Wisc. ; 
Max Meyer, Lincoln, Neb.; A. Lloyd Dye, Kansas City, 
Mo.; W. C. Slotsky, Sioux City, lowa; W. V. Tram 
mell, Birmingham, Ala.; James D. Hays, Harrisburg 
Pa.; E. H. Biermann, Des Moines, lowa; G. Grosz, 
Fargo, North Dakota; Dean Ashby, Omaha, Neb.; 
Thomas Downie, Vancouver, B. C., Canada; Clarence 
E. Wolfinger, Philadelphia, Pa.; F. W. Walter, Cleve 
land, Ohio; Wm. F. Devere, Cheyenne, Wyoming; E. 
DeWill, Seattle, Wash.; D. D. Bolen, St. Louis, Mo. 
Col. Franklin Blackstone, Pittsburgh, Pa.; and Leonard 
Berry, St. Louis, Mo., guest.—A. J. Kruse, Secretary, 
Quarter Century Club, St. Louis, Mo. 


Report of the President 


R. T. Schatz 


IT IS A PLEASURE, as your retiring President, to 
discuss briefly the activities of the Association for the past 
year. I am proud to be associated with the National 
Retail Credit Association because of the high caliber of 
credit men and women holding membership and because 
the N.R.C.A. has been responsible for many of the activi 
ties carried on throughout the country affecting consumer 
credit. It has been an interesting experience and one that 
I shall cherish. I congratulate the credit men and women 
for a job well done and thank them for their interest in 
and support of the National Retail Credit Association 

We are in a strong position financially, with a cash 
balance, including cash and bonds, of $32,180.82 as of 
May 31, 1950. 


Arthur H. Hert, our Secretary and Research Director 


has taken a keen interest in further improving The 


Crepir Wortp in appearance and quality of n 
terial published. We owe a vote of thanks to Mr. Hert 
for a job well done. 
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We were fortunate in securing the services of Leonard 
Berry. 


taking over the duties of Educational Director, September 


He has had broad retail experience and since 


1, 1949, has done an outstanding job. 

Starting out from St. Louis on February 7, it was my 
pleasure to be present at the Annual Meeting of the 
Cleveland Association, at which there were six hundred 
to seven hundred members and guests present. The next 
day I attended a luncheon of the Pittsburgh Association, 
the largest in the National and the home of Past Presi 
dents Blackstone and White. 
lative Committee was held in Washington on Sunday 
February 12, and on the 13th and 14th I attended the 
conference of District 12. The program was a most 


A meeting of the Legis- 


constructive and interesting one and it was a pleasure 
to meet the members in attendance. Following the con 
ference I addressed luncheon meetings in Baltimore 
Philadelphia and Camden, New Jersey, and a night meet 
ing in Trenton. 





General Manager-Treasurer Crowder accompanied me 
to Cleveland, Pittsburgh, Washington and Baltimore. 
Together we visited key credit managers and store heads 
in the several cities, which contacts we found most inter- 
esting and helpful and an excellent means of building 
good will. Among the many experiences and pleasures 
afforded me during the year, the greatest one was being 
privileged to travel and work with Mr. Crowder. I 
found. his leadership and vision important factors in the 
growth and significance of our organization and I shall 
forever cherish his friendship and respect his ability. We 
are fortunate in having him as our General Manager- 
Treasurer. 

I am pleased to acknowledge the work of the personnel 
of the several committees. It has been outstanding and 
contributed much to a successful year. 

Congratulations go to General Membership Chairman 
Harry E. Jones and his committee for an excellent job 
in building National memberships. While there was a 
slight drop in new members and cancellations were 
heavier than last year, results for the year as a whole 
were highly satisfactory. I have had the opportunity of 


working closely with the Membership Chairman and am 
conscious of the fact that he has given much of his time 
and effort because of his keen interest in the National 
Association. 

National Legislative matters have been taken care of 
by the Legislative Committee, which has constantly kept 
in mind the interest of the entire membership. Two 
meetings were held in Washington during our fiscal year, 
one in September and one in February. It was my 
pleasure to attend the February meeting. 

The Associated Credit Bureaus of America and the 
Credit Women’s Breakfast Clubs of North America are 
to be complimented for their fine work in the year just 
ended. They are an important part of this organization 
and have cooperated fully, which is deeply appreciated. 

A group that deserves the thanks of the membership, 
and my thanks, is the National Office staff. No organi- 
zation can boast of a finer or more interested personnel. 

Your continued support of the National Retail Credit 
Association and its new officers will be appreciated and 
will enable them to serve you in a highly satisfactory 
manner. 


Report of the General Manager-Treasurer 
L. S. Crowder 


IT AFFORDS ME pleasure to submit annual report, 
my sixteenth, covering results for the fiscal year ended 
May 31, 1950. The year has been a successful and very 
active one. 

Finances 

Cash on hand and in banks amounted to $18,180.82. 
Of this sum $3,542.88 is on deposit with the Dominion 
Bank, Vancouver, B. C. United States Bonds, $9,000.00, 
and Bonds of the Canadian Government, $5,000.00, in- 
creased the total to $32,180.82. This compared with 
balance of $29,370.78 on May 31, 1949, an increase of 
$2,810.04 after payment of $2,500.00 to the Pension 
Fund and providing for all conference expense. Total 
current assets, not including inventory of books and 
supplies for resale, amounted to $57,534.16, with no 
indebtedness. 

Membership 

Total the end of the year was 26,780, a gain of 1,344. 
General Membership Chairman, Harry E. Jones of 
Spokane, Washington, and his committee have worked 
faithfully and with good results. There were 22 Na- 
tional Units organized in the United States and 3 in 
Canada. 

Credit Education 

There has been renewed interest in credit schools 
throughout North America. Phelps’ Retail Credit Fun- 
damentals is still the most popular textbook for credit 
school purposes. There have been a number of classes 
in Marra’s Streamlined Letters, and several schools have 
used Phelps’ Important Steps in Retail Credit Operation. 
Our new book, Retail Credit Management, also by Clyde 
Wm. Phelps, Professor of Economics, University of 
Sourthern California, Los Angeles, which was published 
about a year ago, will no doubt be in greater demand for 
credit school purposes as a result of the interest in Retail 
Credit Fundamentals. It is hoped that students enroll- 
ing for that course will become interested in Retail Credit 


Management and that it will appeal to credit executives 
as a refresher course. 


Educational Director 

We were fortunate in inducing Leonard Berry to ac- 
cept the post of Educational Director. of the Association. 
He reported for duty September 1, 1949, after more than 
twenty years’ service with B. Forman Company, Roches- 
ter, first as Credit Manager for 20 years and as Personnel 
Director for two years. Mr. Berry is happy in his new 
field of endeavor and has taken a keen interest in the 
work. He has done an outstanding job and is rendering 
a real service to our members. 


Washington Representative 

Harold L. Schilz of Clagett and Schilz has served us 
well as Washington Representative. It is hoped that 
with his assistance and the cooperation of our members 
the Garnishment Bill will be introduced in the next 
session of Congress and possibly an Amendment to 
Chapter 13 of the National Bankruptcy Act—The amor- 
tization of the debts of the wage earner. 


Field Activities 

After taking a two weeks’ vacation in Mexico City and 
the Monteray Peninsula of California, I started out 
August | with a meeting in Oakland, California. It was 
followed by meetings in San Francisco, Portland, Oregon, 
Seattle, Tacoma and Bremerton, Washington, Victoria, 
Ganges and Vancouver, B. C., Calgary, Red Deer and 
Edmonton, Alberta. Enroute from Canada to Spokane, 
Washington, for the testimonial dinner honoring Presi- 
dent Schatz, I stopped at Great Falls and Butte, Mon- 
tana. While in Spokane | attended an organizational 


meeting in Coeur d'Alene, Idaho. Returning to 


Southern California I spent two days making contacts 
in Los Angeles and two days in Long Beach, on one of 
which there was a luncheon meeting. Was back in the 
office September 1. 
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1—TelAutograph Corporation (Two booths) 4—Robotyper Corporation (One booth) 


5—Remington Rand, Incorporated } 
> (Eight booths 


6—Remington Rand, Incorporated ) 


2—The National Cash Register Company (Two booths) 
3—Diebold, Incorporated (Two booths) 
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7—Addressograph-Multigraph Corporation (Four booths) 
8—Underwood Corporation (Two booths) 


9—Farrington Manufacturing Company (One booth) 


BO I OO I 





10—Recordak Corporation (Two booths) 


Pictures not available: 
A. B. Dick Company (One booth) 
Kellogg Switchboard and Supply Company (One booth) 


CREDIT WORLD 17 


AUGUST 1950 





ro “Conference Notes” 





—_—ae 

Spent 134 days in the field, visiting 48 cities in 15 
states and two provinces of Canada. 
Cooperation 

I acknowledge, with appreciation, the cooperation of 

our officers, Directors and members, the personnel of 





(Beginning on Page 14) =e 
—— 
Committees and the National office staff; also the Officers 
and Directors of the Associated Credit Bureaus of 
America and the Credit Women’s Breakfast Clubs of 
North America. The splendid teamwork of all has 
contributed to the continued success of your association. 








Report of the Finance Committee 


Royce Sehnert, Chairman 


DURING THE PAST twelve months I have de- 
voted most of my time to the publication of The Crepr1 
Wor tp, as I have done for the past eleven years. The 
balance of my time is devoted to answering queries from 
members regarding various problems that confront them 
from time to time. 

You will note that several changes have been made 
during the past year in the make-up of our publication. 
These changes were made at the request of our members, 
and we believe, have resulted in a better publication that 
will be of interest to more of our members. Greater 
stress was placed on the Departments such as “Credit 
and Collection Procedure,” “Credit Sales Promotion,” 
“Program Suggestions for Local Associations,” ‘The 
Credit Clinic,” and others. Additional departments will 
be added when requested. 

In addition we have cut the number of feature articles 
and in their place have included short articles on practical 


credit subjects. This has met with the hearty approval 
of the membership. 

I earnestly solicit the cooperation of all of our members, 
and especially the Board of Directors in securing worth- 
while articles for the continued improvement of The 
Crepir Wortp. Our publication is what you, our mem- 
bers, make it. There is still a great demand for short 
articles covering various credit procedures and problems, 
particularly in the smaller stores. 

I want to take this opportunity to sincerely thank our 
members for their continued cooperation and interest. | 
also want to thank Herb Barnes, Chairman of The 
Crepir Worip Committee for his untiring efforts in 
securing articles from the membership for publication 
during the year. He performed an outstanding job in 
this respect. My thanks, also, to our Officers and Di- 
rectors and the members of the National Office Staff 
for their generous support at all times. 


Report of Secretary and Research Director 
Arthur H. Hert 


YOUR FINANCE COMMITTEE, appointed by 
President Schatz at the Boston conference in June 1949, 
met at the National Office on Sunday, February 26, 1950. 


Members present were David D. Bolen, Hugh L. 
Reagan and myself, with General Manager-Treasurer 
Present also was Past 
President Paddon, Trustee of the Pension Plan and a 
member of the Building Committee. National Director 
Reno, also a member of the Building Committee, could 
not attend because of the illness of his mother. 


Crowder sitting in ex-officio. 


Budget for year ending May 31, 1950 was submitted 
to the Board of Directors at Boston and approved, with 
several changes proposed by Board Members. 

As of May 31, 1950, the close of our fiscal year, cash 
on hand and in banks in the United States and Canada, 
including bonds, totaled $32,180.82. This compares with 
$29,370.78 the end of May, 1949. 


As has been the practice for the past fifteen year, all 
bills have been. paid the month in which they were in 
curred, and there is no unpaid indebtedness. 

The employment of S. D. Leidesdorf & Company, 
Certified Public Accountants, was authorized to conduct 
the semi-annual cash audit of receipts and disbursements. 
Report of the audit for six months ended November 30, 
1949, was submitted to the Committee. Copies of the 
report for the final six months of the year will be received 
from the Accountants in a few days, and will cover 
operations for the entire year. 

The financial condition of this Association is excellent 
and the year just closed was a successful one. Credit for 
this showing is due the Officers, Directors and members 
for their excellent cooperation. ‘The activities of General 
Manager-Treasurer Crowder, the efficiency of the Na- 
tional Office Staff and the efforts of President Schatz 
contributed appreciably to the results. 


Report of the Legislative Committee 


Clarence E. Wolfinger, Chairman 


YOUR LEGISLATIVE Committee held two meet 
ings—one on September 28, 1949, and the other on 
February 12, 1950. 

Consent Decree: At these meetings, Mr. Crowder 


reviewed the steps that had been taken in connection with 


I 
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the subject of securing a modification of the Consent 


Decree. 


Credit Control: The Committee passed a resolution 


advocating sound credit policies but did not favor any 





action being taken regarding the return of consumer 
credit controls. 

CREDIT WORLD Articles: The members of the 
Committee were asked to encourage the forwarding of 
inquiries for articles of interest in The Crepir Worip 
under “Items of Interest from the Nation’s Capital.” 

Excise Taxes: The subject of excise taxes was dis 
cussed and the Committee went on record to ask for the 
elimination of war-time excise taxes on jewelry, furs, lug- 
gage, cosmetics, etc., railroad, Pullman and plane trans- 
portation and telephone and telegraph communications. 

Garnishment of Federal Employees: The Committee 
urged that contacts be increased and efforts continued to 
obtain legislation providing for the garnishment of salaries 
of delinquent Federal employees. 

Chapter 13, Bankruptcy Act: It was suggested that 
efforts be made to obtain a $10,000 MINIMUM 
SALARY LIMITATION UNDER THIS PROVI 
SION rather than the present $3,600 MAXIMUM. 

Efforts to Trade-mark N.R.C.A. Emblem and Shield 
Referred to Mr. Crowder for investigation. 

Secretary of Commerce Sawyers Questionnaire on 
BUSINESS AND GOVERNMENT RELATIONS 
It was resolved that Mr. Schilz should express active inter 
est in this subject to the American Bar Association, with- 
out reference to the National Retail Credit Association. 

Postal Rate Revision: Mr. Schilz advised the Com- 
mittee of the appearances he had made before the House 
and Senate Post Office Committeés relative to proposed 
changes in the mailing rates on second-class matter. 

Your chairman and co-chairman wish to express ap 
preciation for the valuable help and cooperation afforded 
the Committee through our Washington representative, 
Mr. Harold L. Schilz. The enormous amount of his 
detail work and preparation, with follow-up afterwards, 
which these meetings necessitated, are not evidenced by 
this brief report. We also wish to thank Mr. Crowder 
for his interest and untiring efforts in the work of this 
Committee. 


Resolutions 


Exhibitors 
WHEREAS, the exhibitors at the 36th Annual Inter- 
national Consumer Credit Conference have been most 


gracious in furnishing educational displays and in pro 
viding representatives to discuss with delegates the latest 
in credit department equipment; now 

THEREFORE, BE IT RESOLVED that the Na- 
tional Retail Credit Association express its warmest ap- 
preciation to these Companies and their representatives 
for their generous cooperation in our behalf. 


Group Chairmen 

WHEREAS, the group conferences have materially 
contributed to an increase in knowledge of, and efficiency 
in, successful credit department operations; and 

WHEREAS, the success of the educational part of 
the Conference program has been due in a large part 
to the untiring efforts of the group chairmen; now 

THEREFORE, BE IT RESOLVED that the Na- 
tional Retail Credit Association express its sincere thanks 
to the group chairmen for their splendid contribution to 
the success of the 36th Annual International Consumer 
Credit Conference. 


Press and Radio Stations 

WHEREAS, the Associated Press, the United Press, 
and other press services, the Cincinnati newspapers and 
radio stations, Women’s Wear Daily and other Fairchild 
papers, and the Department Store Economist have been 
most liberal in providing space and time in their publica 
tions and communications services for reporting the pro- 
ceedings of the 36th Annual Consumer Credit Confer 
ence and other activities of the National Retail Credit 
Association ; now 

THEREFORE, BE IT RESOLVED that these press 
services, communications services, and publications be 
sincerely thanked for their generous consideration and 
cooperation, 


Washington Water Power Company 

WHEREAS, the Washington Water Power Company 
has at all times displayed great generosity in granting our 
President, Richard T. Schatz, the necessary leave of 
absence in order to perform his duties as an Officer of 
this Association ; and 

WHEREAS, without this generosity much of the 
splendid work performed by President Schatz during the 
past year could not have been accomplished; now 

THEREFORE, BE IT RESOLVED, that this Asso 
ciation is deeply grateful to the management of the Wash 
ington Water Power Company, and that a copy of this 
resolution be forwarded to the management of that 
Company. 

Harry E. Jones 

WHEREAS, the membership of our Association is 
the largest, at the present time, than at any other time in 
its history; and 

WHEREAS, this Association has received the second 
largest number of new members during the past year 
than at any other time in our history; and 

WHEREAS, much of the credit for this outstanding 
membership work is due to the untiring efforts of our 
General Membership Chairman, Harry E. Jones, and 


his membership committees; now 


THEREFORE, BE IT RESOLVED, that the Na 
tional Retail Credit Association extend to Mr. Jones 
and his committees its sincere and cordial thanks. 


MORE SALES ... Through Charge Customers 
We Can Get You 


OR MORE 
New Charge 
Cistomers 
LVER r DAY J 


Write today 
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Rotary file, used one and one-half years, half original 
price, now $167.00. Includes one Remington Rand Ro- 
tary, Model No. V 1-339939, 75 frame capacity, 56 frames, 
Model No. V1-46120.8 with tubes and 2,400 signals 
of green, blue, purple and red. Capacity each frame 180 
names and addresses. Write M. R. Anderson, J. B. 


Sperry Co., Port Huron, Mich. 


Wanted to Buy 


Credit bureau and collection department or collection 
department of credit bureau in Louisiana, East Texas, 
Arkansas, Mississippi or Alabama. Box 7503, The 
Crepit Wor vp. 


Annual Banquet 

THE PICTURE below shows the head table at the 
annual banquet of the 36th Annual International Con- 
sumer Credit Conference, Cincinnati, Ohio, June 15, 
1950. Left to right are: R. T. Schatz, Retiring Presi 
dent, National Retail Credit Association; Clarence E. 
Wolfinger, President, N.R.C.A.; Francie Rowe, Presi- 
dent, Credit Women’s Breakfast Clubs of North 
America; L. S. Crowder, General Manager-Treasurer, 
N.R.C.A.; Carroll D. Whisler and Allison P. Koelling, 
Co-Chairmen, Cincinnati Conference Committee; Mrs. 
Pat Hughes, Retiring President, C.W.B.C. of N.A.: 
Harold A. Wallace, Executive Vice President, Associated 
Credit Bureaus of America; Miriam Stone, President, 
Cincinnati Credit Women’s Breakfast Club; Harry P. 
Earl, Retiring President, ACB of A; and George P. 
Johns, President, ACB of A. 

The leis, made of pale pink baby orchids, were pre- 
sented to the honor guests by Mrs. Murrel Peterson and 
Ruth Rockafellow, President, Credit Women’s Break- 
fast Club, Honolulu, Hawaii. They were flown to Cin 
cinnati through the courtesy of the Chamber of Com- 
merce of Honolulu and Alvin Smith, Manager, Credit 
Bureau of Honolulu, who with Mrs. Smith attended 
the Conference. 
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Joseph H. Zelch 
Joseph H. Zelch, 71, died at his home in Meriden, 
Conn. He formerly had been -with Kaufmann’s and 
Frank & Seder’s credit department, Pittsburgh, Pa., and 
later at Gimbel’s, New York, N. Y. A past president 
of the Retail Credit Association of Pittsburgh, he is 
survived by his wife, a son, a brother and three sisters. 


Port Huron Credit Class 

In January 1950, the Retail Credit Managers Asso 
ciation and the Credit Bureau of Port Huron, Mich., 
under the management of Kenneth M. Fox and V. J. 
Bachman, organized the first course in retail credit funda 
mentals to be presented in that city. The course, run- 
ning during the winter months, was a joint venture of 
the Association and the Extension Service of the Uni 
versity of Michigan. The N.R.C.A.’s book Retail Credit 
Fundamentals was used as the text and reference book 
and Gordon Fischer was the instructor. 

An average attendance of 32 was maintained through 
out the course and 28 took the final examination. Five 
students wrote perfect examination papers. June 22 was 
graduation day, and an evening dinner meeting was held 
with 90 in attendance. Guest speaker was the Rev. Robert 
D. Richards, Detroit, Mich. An outstanding orator, he 
left the audience with a real challenge. Presentation of 
the certificates to all who successfully completed the 
course was made by the instructor, Mr. Fischer. 


Positions Wanted—— 
Qualified Department Store Credit Manager, Cana- 
dian, with ability and initiative. Fully conversant with 
all branches of retail credit field, desires position in 
Northwest or West coast states. Character, education 
and references excellent. Box 8501, The Crepir Wor tp. 
Crepir MANAGER with 20 years’ experience, wishes to 
make new connection. Experience with two mid-west 
department stores qualifies for position with progressive 
institution. References and detailed information furnished 
on request. Box 8503, The Creprr Worvp. 











Officers and Directors 


Credit Women’s Breakfast Clubs 
of North America 


At the annual business meeting of the Credit Women's 
Breakfast Clubs of North America, held at Hotel 
Netherland Plaza, Cincinnati, Ohio, June 13, 1950, the 
following officers were elected 
for 1950-1951: President, 
Francie Rowe, H. Zirkin & 
Sons, Washington, D. C.; 
First Vice President, Mrs. Lois 
Huey, Motor Finance & Loans, 
Austin, Texas; Second Vice 
President, Nelle Stombs, Eddie 
Gippert Motor Sales, Rock Is 
land, Ill.; Financial Secretary, 
Vivian Goley, John M. Little 
Jewelry, Charlotte, N. C.; Re- 
cording Secretary, H. Beatrice 
Hodnett, Drs. Jones and Head 
stream, Little Rock, Ark.; Corresponding Secretary 
Alice M. White, The Credit Bureau, Washington, D. 
C.; Treasurer, Mrs. Mabell Bliss, Frank A. Heitkemper, 
Inc., Portland, Ore.; Pin and Emblem Chairman, 
Catherine Davey, The Lewi Co., Schenectady, N. Y.; 
Educational Chairman, Dorothy Higginson, 909 Medical 
Arts Bldg., Duluth, Minn.; Future Advantages Chair- 
man, Mrs. Helen Pease, Eagleson’s, San Francisco, 
Calif.; and Historian, Mrs. Murl C. Gallagher, Gal- 
lagher Business Machines Co., Albuquerque, N. M. 


Officers and Directors 
Associated Credit Bureaus 
of America 


At a meeting at the International Consumer Credit 
Conference, June 12-15, 1950, the Associated Credit 
Bureaus of America elected George P. Johns, Decatur, 
Ill., to serve as President for 1950-1951 and Ralph B. 
Kearns, Wichita, Kan., Vice President. Executive Vice 
President Harold A. Wallace and Secretary Otto H. 
Lanfersieck, St. Louis, were re-elected to their respective 
positions with the Association. Ted E. Barger, Lincoln, 
Neb., and Earl A. Riley, Bridgeport, Conn., will be 
Chairman and Vice-Chairman, respectively, of the Col- 


Francie Rowe 


lection Service Division Committee. Corresponding posi 
tions in the Credit Bureau Division went to James D. 
Hays, Harrisburg, Penn., and Fred S. Krieger, Mil 
waukee, Wis. Directors for 1950-1951 are: John K. 
Althaus, Washington, D. C.; George W. Lundy, Chat 
tanooga, Tenn.; Erwin E. Singleton, Beaumont, Texas: 
Lloyd A. Eldred, Greeley, Colo.; J. A. Gross, Los 
Angeles, Calif.; J. D. MacEwan, Portland, Ore.; C. A. 
Wildes, Minneapolis, Minn.; Burdette D. Gardner, 
Hornell, N. Y.; A. L. Raymond, Anaheim, Calif.: Carl 
B. Flemington, Toronto, Ontario, Canada: Arthur F 
Henning, Sacramento, Calif.; E. DeWitt, Seattle 
Wash.; Harry P. Earl, Salt Lake City, Utah; Earle B 
Dows, Minneapolis, Minn.; Harry E. Boyd, Alton, III; 
Jerry Harris, El Paso, Texas; H. D. McGinty, Great 
Falls, Mont.; Carson L. Bard, Louisville, Ky.; Robert 
G. ‘Trosper, Greensboro, N. C.: 3 E. R. Chilton, ts 
Dallas, Texas; and C. E. Moorman, Jacksonville, Fla. 


For Sale 


One or all of four Credit Bureaus located in Southern 
California. Prices $4,000 to $35,000 each. Box 8504, 
The Crepir Wor.p. 





——Position Wanted—— 


Credit Manager-Controller. Position wanted by well 
experienced man, age 46, now employed. Eight years 
large chain retail and mail order house traveling auditor 
Credit supervision and management experience. Sound 
business and financial judgment. Locate anywhere or 
will travel. Box 8502, The Creprr Worvp. 


Frederick W. Walter Recuperating 


Frederick W. Walter, Credit Manager, The Bailes 
Co., Cleveland, Ohio and Chairman, Educational Com 
mittee, National Retail Credit Association, is recuperat 
ing from a successful operation at Lutheran Hospital, 
Cleveland. Many of our members will well remember 
Mr. Walter's excellent address “Living With Our- 
selves,” at our Cincinnati Conference. This masterful 
presentation of a timely subject was reprinted in the 
July Creprr Worvp. 


Next Annual Conference 


The 37th Annual International Consumer Credit 
Conference of the National Retail Credit Association, 
Associated Credit Bureaus of America, Credit Women’s 
Breakfast Clubs of North America, will be held at The 
Stevens Hotel, Chicago, Illinois, June 25-26-27-28, 1951. 





tll Gankers Kuow 
Something About Tusurance 


“ 


But as Huxley said: “If a little knowledge 


is dangerous, where is the man who has 
so much as to be out of danger?” We'll be 
glad to join with you in seeking the solu- 
tion of your insurance problem. A word 
from you asking for this service will receive 


prompt attention. You incur no obligation. 


THE PHOENIX-CONNECTICUT GROUP 
OF FIRE INSURANCE COMPANIES 
HARTFORD, CONNECTICUT 
Combined Statement December 31, 1949 
Assets - . . . . $128,195,440 
Liabilities - 63,268,050 
Surplus to policyholders 64,569,075 
Losses paid to December 31, 1949 462,311,853 
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LEONARD BERRY 


REDIT AND COLLECTION personnel have an 
unsurpassed opportunity to add to that most im- 
portant, if intangible, asset of the store we call good will. 
It is unlikely that Edgar Guest had credit specifically in 
mind when he wrote this poem, but it surely has 
relevance ; 
“The reason people pass one door 
To patronize another store, 
Is not because the busier place, 
Has special silks, or gloves, or lace, 
Or special prices, but it lies 
In pleasant words and smiling eyes, 
The only difference, I believe, 
Is in the treatment folks receive.” 

One of the most constructive functions of the Manager 
of Credit Sales is to explore thoroughly all the ways in 
which he and his department can create and enhance 
good public relations. This requirement offers a definite 
‘ challenge, because the credit department, to a greater 
extent than most others, is intimately connected with the 
customer and has access to much personal information 
about the customer. All of us possess a tender spot in 
the region of the purse and of course the credit depart- 
ment often touches that spot. The golden opportunity 
of building good will is, unfortunately, matched with the 
dismal possibility of creating ill will. Every situation 
offers us an abundance of avenues to both. Let us 
choose wisely. A prime requisite of today’s credit execu 
tive is that he be completely convinced that the major 
part of his work is promotional and also that he be will 
ing and able to inspire his departmental staff in the mat- 
ter of better handling of customers. 

Here, for example, is an illustration of the importance 
A customer 
whose account averaged well over $2,000.00 a year and 


of simple courtesy at the cashier's window. 


who was, in addition, excellent pay, complained with 
some warmth to a Manager of Credit Sales, of what 
she considered poor treatment. So incensed was she 
that the closing of her account seemed certain. Her com- 
plaint might seem trivial to us, but it is on such details 
that the delicate balance of customer approval depends. 
This customer had a habit of paying her charge account 
in person and in cash. This brought her to the cashier's 
window month after month and almost invariably she got 
the same cashier. Now, the customer argued, when 
anyone hands over an amount of $200.00 or more 
monthly, that person has a right to be thanked at least, 
and perhaps it would not be too much to expect that 
eventually the cashier would come to recognize her 
name and use it. As it was, the customer angrily ex- 
plained all she ever received was what seemed to her to 
be bored indifference and if there was any “thank you” 
it was so inaudible as to be virtually nonexistent. As 
for being recognized by the cashier, the customer said 
she could come in every day and still be given nothing 
but a blank and stony stare. Her annoyance at such 
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indifference mounted until it became a matter of personal 
moment. 

Yes, of course this is an extreme case and fortunately 
rare, as most of us know department store cashiers are 
usually gracious and pleasant. However, there is much 
food for thought in this true episode and a reminder that 
credit department salesmanship needs to permeate into 
We cannot afford to 
pass up any possibilities of increasing good will. 

Most of us like to get a letter that thanks us for 
something. Such a letter is so delightfully unexpected 


every part of customer contact. 


that we glow with pleasure. Letters in abundance come 
selling something, urging a course of action, pleading 
that the 
unusualness of a letter with absolutely no other purpose 


some special cause, asking us to pay bills, et 


than to express a friendly “thank you” is really heart 
warming. The possibilities of such good-will building by 
letter are endless; the chief obstacle is that the average 
credit manager lacks sufficient time to accomplish all 
the things he would like to. 

However, the rewards are great and well worth the 
effort. The letter need not be long, indeed its eftective 
ness is increased by brevity. Above all, “thank you” 
letters should be just that and nothing more. The bene 
ficial effect is considerably lessened if a selling message 
is added. A warm, friendly, simple letter will accomplish 
much toward binding the customer to the store and in 
creasing loyalty. Here are just a few of the many 
occasions when such a letter can be used. 


a) Anniversary of the opening of the account 

b) Following some unusually large purchase 

c) Periodic appreciation for prompt payment 

d) Expressing appreciation for recommendation of friend 

e) Christmas, New Year and Seasonal good will letters 

f Recognition of some special event or t 
in the life of the customer 


usiness promotion 


Alert credit executives grasp every opportunity to send 
personal messages of congratulations and good wishes at 
appropriate times. Here again the letter should be a 
natural, spontaneous expression of friendly interest un- 
marred by any other message. 


This Month’s Illustrations ™-—> 

Illustration No. 1. This friendly “thank you” letter 
has brought much favorable customer reaction. As a 
store grows larger, especial efforts are necessary to retain 
the personal touch. It is important to do so. 

Illustration No. 2. Such a letter as this, sent to a 
customer on the anniversary of the opening of the account 
cannot help but earn good will and increase friendship. 

Illustration No. 3. Here is an interesting variation 
of the “halfway letter,” used to encourage customers 
to unburden themselves of any possible dissatisfaction. 

Illustration No. 4. Who could possibly fail to feel 
pleased at receiving such a letter as this? Simply, but 
warmly, the letter welcomes the return of a valued friend. 











° STIX. BAER & FULLER 
STRAWBRIDGE -&- CLOTHIER encwe 190ne 0, wenneres 


Pun apecpina 5. Pa 
duly 6, 1950 


® 


Dear Mises Creigton 


Did you kmow that you heave an anniversary this sonth? It's 
really a very special ome...one that ome as 6 surprise 
to you, but nich we are proud to 


It was just ten years ago that you became « valued charge 
customer of Stix, Baer & Puller. During those years since 
1939, w have sent you many commmications -- bills, letters, 
catalogues and advertisements. This message, howver, of 
@ 4ifferent nature. It is simply a were greeting from one 


friend to another. 


When the store was much smaller, it was the custan of ay 
father, Sigvunt P. Baer, and his associate founters of the 
store to greet custarers in person. This neighborly 
@eeture helped estab h the spirit of friend 

I truly believe is still characteristic 

Puller and which I hope you feel in all your contacts with 
us. 


In thanking you for your long-lived confidence, my 
esscciates and I want you to mow how auch Teciate 
suggestions fram l our friends, especially from old 
friends like yourself, who mow us best. As always, 
hol4 your regard to be gost important to our ow progress. 


Very sincerely, 





ahderag A vate 


Sidney R. Beer 
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; 114 Like to see yo etapa 
bost o , op with your Kahn 


Very sincerely, 


= 
j sl aseieintr sa 


Ka 
r the purchase you made 


-* 
Be ~« 
Soe eter te re 
t Manager 
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ASlikall@ bile ost 


Jum te NATIONS CafiTralé? 


HAROLD L. SCHILZ, Counsel, National Retail Credit Association, Washington; D 


ANNUAL REPORT 


IN VIEW OF the heavy burden of other reports that 
must be considered by you at this time, and the fact 
that you have been kept informed from time to time of 
certain of my activities on your behalf through the 
medium of the page in The Crepir Wortp entitled 
“Items of interest from the Nation’s Capital,” this report 
will be necessarily brief. However, there are some out- 
standing matters summarized below which have been of 
important interest to your Association during the past 
year. 

Excise Taxes 


In December, 1949, Senator Alexander Wiley of 
Wisconsin was informed of the resolution adopted by the 
Legislative Committee of the Association on February 
25, 1949, condemning the 25% telephone and telegraph 
excise tax, as increasing the costs to the stores which are 
members of N.R.C.A. He was advised that it was felt 
such taxes should be abolished in view of the fact that 
the war emergency has ended ; that this Association repre 
sents some 26,500 retail stores, banks, utilities, finance 
companies and the like; and that the stand of the Legis- 
lative Committee had been affirmed by more than 1,000 
delegates to the Boston Convention of the Association in 
June, 1949. On February 20, 1950, similar communica- 
tions were addressed to Hon. Robert L. Doughton, Chair- 
man of the House Ways and Means Committee, and 
Hon. Walter F. George, Chairman of the Senate Finance 
Committee, transmitting a Resolution adopted by the 
Legislative Committee at its meeting February 12-14, 
1950, which contained a statement that: 


* * noted that failure of 


The Committee 
Congress to act immediately on this matter has 
resulted in a chain reaction of unemployment 
in merchandising establishments flowing 


from the failure of the public to make its usual 


normal purchases of such merchandise ; 


and that the Legislative Committee, acting for the 
Association 


now calls upon Congress and the Administration 
to at once pass a law eliminating the War-Time 
Excise Taxes on jewelry, furs, luggage, cos- 
metics and other similar items; railroad, Pull- 
man and plane transportation, and_ telephone 
and telegraph communications. 


The House Ways and Means Committee has been hold- 
ing continuous hearings for some months on this subject 
and its action on excise tax matters is being followed with 
interest. 
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Trade-mark Protection of NRCA Emblem, 
Slogan and Shield 

Detailed application papers applying for trade-mark 
registration were prepared and presented to the Com 
missioner of Patents in May, 1949. 
load at that office, formal reply was not received until 
November, 1949, 
with the executive officers, amended application papers 


Due to the case 
After discussion and correspondence 


and drawings further substantiating our application, were 
prepared and submitted. The matter has not as yet been 
acted upon by that office. It is understood that it has 
a tremendous backlog of work. 

A+ the February, 1950, meeting of the Legislative 
Committee, a case of misappropriation of the drawings 
of the Association used in the Pay Promptly Ad of the 
series of Streamlined Advertising at Dallas, Texas was 
considere and the General Manager-Treasurer under 
took to furtnuer bring about a correction of the condition. 


Legal Opinions Rendered 

Since the Convention last year several formal opinions 
have been given to the executive officers, and through 
them, to the interested members, the details of which are 
not a pertinent part of this report, but which may be 
generally described as follows: Inquiry. of Jackson 
County Retail Credit Association, Medford, Oregon, as 
to the exclusion or inclusion of certain provisions in its 
By Laws; inquiry of The Credit Bureau, Inc., Washing- 
ton, D. C., as to membership requirements and construc 
tion of its By Laws in relation thereto; inquiry as to 
application for membership in the National Association 
by the Affiliated Merchants Association ot Los Angeles, 
California, which operates a collection agency: division 
or section; inquiry as to the language of an insert used 
by the Associated Credit Bureaus of the Pacific North 
west in its advertising; inquiry from the Stewart Dry 
Goods Company, Louisville, Kentucky, relative to credit 
practices under conditional sales with employees; and 
other inquiries of a related nature. 


Sound Credit Policies 

The activities of the Association and its Legislative 
Committee, in obtaining relief from the restrictions of 
Regulation W, were described in the Annual Report 
printed in the July, 1949 Crepir Worip. At the 
Legislative Committee meeting in February, 1950, con 
sumer credit conditions were again appraised. Mr. 
Wolfinger has reported the action taken advocating sound 
credit policies. The Resolution adopted at the Boston 
Convention calling upon the Federal and State govern 
ments for economy in their operations was given wide- 
spread publicity at that time; and came to the attention 
(Turn to ‘‘From the Nation's Capital,”’ page 31.) 








C. B. FLEMINGTON . . Canadian Correspondent 
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Credit Story of Today and Tomorrow 


JAMES H. MACKEY, Industrial Acceptance Corporation, Montreal, Quebec, Canada 


HE CREDIT STORY of Today and Tomorrow 

just cannot be told, of course, without saying a few 
words at least about the Credit Story of Yesterday. 
What anybody or anything is today, and will be to- 
morrow, is necessarily linked closely with yesterday and 
the past. 

Credit is a small word but it embraces a lot of terri- 
tory. As you probably know there are several types 
of credit. First of all there is investment credit which, 
through the medium of stocks and bonds, enables steel 
factories, railroad organizations, automobile manufac- 
turers, and numerous others to build their plants and 
purchase their heavy equipment and machinery on a long 
term credit basis. ‘Then there is commercial or bank 
credit which merchants use generally for their short term, 
temporary credit requirements. This helps them carry 
accounts receivable or acquire the raw materials which 
are to be processed into finished products and sold. 
Finally, there is consumer or retail credit, which facili 
tates through instalment selling and buying the flow of 
finished goods into the hands of the ultimate consumer. 
It is this last, consumer or retail credit, in which all of 
us here are primarily interested and from now on it is 
this type of credit with which we will concern ourselves. 
It is called Consumer Credit to distinguish it from pro 
ducer credit, which two terms break the whole field of 
credit down into two other major divisions, indicating 
whether the credit involved is used by a producer for 
productive purposes or by a consumer for purposes of 
us? or consumption, 

Consumer credit, in one form or another, is by no 
means anything new. Incidents of it can be found in the 
days of early Rome and earlier. North American busi- 
ness records first make mention of it in the early 1800's. 
In the year 1850, for example, the Singer Sewing Ma- 
chine Company adopted a time paying plan and during 
this year 1950 they will have used that plan successfully 
throughout a full century of expansion and development. 

But widespread consumer credit, as we know it today, 
what I like to call modern consumer credit, is something 
that is as new and modern as our own, the twentieth 
century, and is something which grew up and developed 
along with the growth and development of the automobile 
industry. When the automobile industry was in its 
infancy neither the manufacturers of cars and trucks, nor 
their dealers, had adequate capital to finance the expan- 
sion of the potential market for automobiles and at the 
same time give credit when selling such costly articles as 
cars and trucks. 

Now, how quickly our modern world has moved. It 
is not so long a time ago that this problem of financing 
was weighing heavily on the makers of cars and trucks 


and their dealers, and yet how far we have come, and 
how our world has changed since that problem was first 
solved. I can remember the days when older model 
motor cars, in far fewer numbers than we see them to 
day, were chugging about the streets of Montreal and 
other Canadian cities. And people, a little older than 
myself, can remember back to the time when the motor 
car was a real oddity, even to the time when there were 
no motor cars, and no radios, and no electrical refriger 
ators, few of the things we take so very much for granted 
today. A lot of things have happened in a short time. 
And it has been a rather wonderful evolution. Personally 
I like to look upon it all as a page of history which had 
to be written, and which was the outcome of the story 
of our North American continent. The leaven of inde- 
pendence, and open mindedness, and eager searching, 
which had been brought by our forefathers to the new 
American continent, was, by the turn of the 19th into 
the 20th century, just about ready to do its greatest work. 
Through vigorous and hardy generations, through the 
building of homes and colleges and towns, it had de- 
veloped an initiative and productive science which was 
ready for previously-unheard-of feats. On the other 
hand, balanced against this initiative and science, you had 
the countless unfilled needs and wants of an eager, active 
people. On the one hand then, were the needs and 
wants; and on the other, the initiative and science to fill 
them. It was the development of this new means of 
locomotion, the automobile, which focused attention on 
these two, and upon the need of a financial medium to 
fill up the gap which existed between them. And, the 
spirit that felt these needs and possessed the science was 
not the type to be stopped. The necessary financial 
medium was found, and the result was the sowing of 
the seeds of modern consumer credit, and also of a tre 
mendous industrial revolution. 


Extent of Time Payment Plans 

Once consumer credit had established itself in the 
automobile industry, and once the deferred payment 
system had won recognition as a sound and economical 
method of buying and selling, then it was only natural 
and good business that the application of this modern 
consumer or retail credit principle should become more 
and more widespread. “Today, all worthwhile goods can 
be bought on some form of time payment plan. Since 
the automobile, numerous other articles which have be 
come essential to even a reasonable standard of living, 
may be bought and sold in this way. They have been 
brought within the reach of the immediate cash resources 
and reasonable short term earning power of the vast 
majority of our families. Radios and phonographs, do 
mestic appliances such as vacuum cleaners, washing ma- 
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chines, electric refrigerators, oil burners, heating systems, 
fur coats, good clothing, jewelry, even office equipment 
and income-producing machinery, were all successively 
made available to time payment buyers. And an inter- 
esting thing to note here is that no one of these things 
would be so reasonably priced nor so available a com- 
modity today, were it not for this thing we call consumer, 
or retail credit. This brings us to the results of con- 
sumer credit and to a closer examination of some of the 
fruits of this great business growth. 

Its first and most obvious benefits were those of mass 
production and mass consumption of such worthwhile, 
and to a large extent, essential goods, as the automobiles, 
trucks, busses, electrical refrigerators, washing machines 
and so on. If these goods were not available to time 
buyers, they would not be sold in anything like the 
quantity they are sold today. It is the consumer or retail 
credit extended to time buyers alone which has made 
possible mass buying of these goods and mass buying, 
after all, is exactly what mass consumption is. And 
when you take mass consumption out of the picture, 
then mass production immediately becomes an impossible 
procedure. Now we get some idea of what mass produc- 
tion and mass consumption mean to our economy in a 
period of depression. There is no need for me to dwell! 
on the silent factories, the bread lines, and the many 
other hardships which result. 1 am trying to portray 
what our economy would be like if we had never had 
consumer or retail credit. And about the only way I see 
of doing that, is to try to portray what our economy 
would be like today, if consumer credit were to be some- 
how suddenly and permanently cut off. 


Credit In The Automobile Industry 

To get some idea of what that picture might be like 
let us go back to the automobile industry. The possi 
bility of instalment selling increased the available market 
for automobiles. As a direct result of this, the principle 
of mass production was able to be applied to their manu- 
facture. This, in turn, led to a continual reduction in 
the sale price of the automobile and the gradual widening 
of the area of profitable markets. Each reduction in the 
sale price of the automobile made it available to more 
and more people which, in itself, was a stimulus to 


further mass production, bringing with it new oppor 


tunities for small businesses and better living. 

Here is an extract from the Annals of the American 
Academy of Political and Social Science published just 
a tew years ago. 


We cannot even reasonably say, that the number of things 
being purchased today for cash would be purchased, if there 
had never been any instalment selling. I feel quite certain that 
this is not true, and, that present day sales would be even less 
than such a computation would indicate; because if there had 
never been instalment selling these things would be more costly 
and less desirable, both of which attributes would cause fewer 
sales. I think it is altogether probable that if automobiles, 
for instance, had always been sold for cash, the volume of 
production today and the number in use, would have been less 
than one quarter of the present figure, while cars would be 
more expensive and of a poorer quality 


Here is an authoritative and competent body, making 
the statement that were it not for consumer credit, we 
would be producing about one quarter of the cars and 
trucks we are producing today and that these cars and 
trucks would be more expensive and of a poorer quality. 
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Needless to say, what is true of the automobile field is 
also true, of course, of the field of various domestic ap 
pliances, to an increasing extent of the field of industrial 
machinery and commercial equipment, and also of all the 
many other fields in which consumer or retail credit is 
made available. Can you imagine what our economy 
would be like if the productive capacity not only of the 
automobile, domestic appliance, and the many other 
industries we have mentioned, but also of their suppliers, 
the steel business, the nuts and bolts business, the glass 
business, and numerous others, were no more than 25 
or even 50 per cent of what it is today? Were it not 
for the silent partner which the man on the street has 
today in consumer credit, not only would the productive 
capacity of many of our manufacturing organizations be 
a great deal less than it is, but there would be far fewer 
automobile dealerships, domestic appliance and other 
retail stores throughout our Canadian cities, far fewer 
individuals able to enjoy the business and social benefits of 
a motor car, far fewer housewives relieved of the 
drudgery of a lot of unnecessary work, far fewer homes 
brightened by better living facilities and far fewer trac 
tors, trucks, busses and so on available to the individual. 
Through consumer credit, thousands of families and 
small businesses have found within their reach articles 
they would not have dreamed of possessing otherwise. 

That brings us up to date on consumer credit today. 
And all this has a human side too. The busy and compli 
cated world which stretches around and away from us 
can be divided into two large divisions, the commercial 
world and the domestic world. Investment and com- 
mercial credit have always played a large part and a 
partner's part in the former of these, the busy world 
of commerce. The history of stocks and bonds and the 
financial records of our banks are given in ample testi 
mony to this. Were it not for investments in the form 
of stocks and bonds, and were it not for commercial 
credit, business would never have been able to develop 
on the scale that it has. Even our municipalities flourist 
because of credit, and the taxes we all pay out somewhat 
reluctantly, are paying back year after year, on the in 
stalment plan, the money needed to take care of the lay 
ing of our water mains, paved roads, and bridges, and 
of building and maintaining of our schools and other 
necessary public institutions and services. 


The Family Organization 

In the world of the consumer, it has been an entirely 
different picture. Until the coming of modern consumer 
credit, that little closed and important organization which 
is the family, had no reliable or organized source of credit 
to draw upon. Your father of the family who is, after 
all, the chairman of the board of his own little organi- 
zation, and his general manager, his wife, have to make do 
with ready cash they had available, or else they had to do 
without, which was entirely wrong of course. After 
all, on what score is it that investment and commercial 
credit have always been available to business organizations ? 
On the score that the future earning power of the com- 
pany involved would be such as to enable it to pay back 
over a period of time the amount of money needed to 
finance expansion and to purchase materials and equip- 
ment. And hasn't every family in the country that same 
asset in the way of future earning power? And it is 
reasonable that consumer credit should be available so 





that a man and his wife might purchase the convenience, 
or comfort, and peace of mind which could add to that 
future earning power, or at least, protect it and make 
it all the more certain. 

One way of describing consumer credit is to say that 
it has meant the coming of a silent business partner into 
every home in the country. If a man today, wishes to 
buy his wife a washing machine or an electric refrigerator, 
he does not have to wipe out his savings to do it, or live 
out what both he and his wife might consider, to be an 
interminable period of waiting. He simply makes a down 
payment on the article he desires and, through the aid 
of this silent business partner of his, he gets immediate 
delivery. The same man may have a daughter, with a 
talent for music, and wishes to buy a piano. ‘Today, he 
can get that piano and his daughter can have her music 
lessons, whereas, years ago, music was a luxury enjoyed 
only by the rich. Consumer credit has been a great 
leveller, it has done a great deal to do away with the 
sharp distinction between the “Have’s” and the “Have 
not’s” of this world. Stand at the outskirts of the city of 
Montreal and watch the people moving by in automobiles 
for an outing in the fresh air of the country, or for a 
bit of fun in the way of a swim and a few hours of 
relaxation. Families from all walks of life move by, 
from the lower and middle income groups, as well as 
from the upper. Yesterday, or in the old days this was 
not so. An automobile was a luxury. Standing in the 
same spot, you might have seen the “Have’s” go by 
but the “Have Not's” were forced to remain at home. 

Stand anywhere on a Canadian street some busy day 
and watch the world go by. We take these things for 
granted, but a European could stand with us, and be 
amazed at the neatness and attractiveness of the ordinary 
person’s dress. And all you have to do is keep your ear 
close to the ground at the office on payday, to see how 
great a factor consumer credit has played, even in our 
habits of dress. How many people could afford to buy 
a fur coat for cash, for example, and a good many other 
worthwhile items of clothing? And how often has con 
sumer credit made possible the worthwhile gift for 
Mother and Dad on their anniversary? Or a graduation 
gift for Junior? Or a wedding gift for a sister or a son 
or a daughter? 

Instalment Buying And Thrift 

Let nobody think that consumer credit and buying on 
the instalment plan have made an old-fashioned virtue out 
of thrift. Instalment buying actually forces people to be 
thrifty. Some people will say that buying on the instal- 
ment plan means creating a debt. That is true in a sense. 
But buying on the instalment plan also means acquiring 
an asset, which because a down payment is involved, is 
always worth more than the amount of money owing on 
it. That is thrift. And all men desire the results of 
thrift which are possessions in wealth but few of us, when 
left to our own resources, are willing to make the neces 
sary personal sacrifice to obtain them. It is difficult for 
the ordinary person to persevere in saving money. He 
runs into too many obstacles. Consumer credit, however, 
steps in here and fortifies his good intentions, gives him 
an incentive for getting started immediately, that is, the 
actual possession of the automobile or electric refrigerator 
or fur coat or what have you that he wishes to buy and 
provides him with an outside power, in the form of a 


creditor which forces him to do what he might fail to 
do if left to his own free will. And for those of us who 
are able to save, then consumer credit provides us with 
an excellent means of protecting our savings, of keeping 
them aside against opportunities and emergencies, which 
do have the habit of cropping up, and satisfying our 
ordinary needs out of our current incomes. 

Now, what about the Credit Story of Tomorrow? 
Just as we had to go back to yesterday to get the full 
story of today, we have to consider today, if we want the 
story of tomorrow. Retail credit is like the automobile 
and the aeroplane, it is here to stay. It has done a great 
job to spread things produced during our 20th century 
and to improve our standard of living. And it is going 
to go on doing it, but those of us on the distributing end 
of credit, shall we say, those of us concerned with the 
granting of credit, must realize that we have a responsi- 
bility to see that our credit granting is done wisely and 
well. That is where our credit bureaus and our support 
of these, and of all other wise instruments of credit con- 
trol, come into the picture. 


Credit Buying Can Be Abused 

Let us never overload people with articles they do not 
need or cannot afford. If we do, there are bound to be 
unfortunate results. And let us be sure we investigate 
always before we sell. Individuals and families oc- 
casionally try to buy beyond their means and their ca 
pacity to repay, and if they succeed in doing this, then it 
leads to the inevitable repossession. It is not a nice word, 
and it puts our business in a bad light. A certain number 
of repossessions are inevitable, and as long as they are 
kept within bounds, we can explain them. They are, 
after all, only the abuses of a good thing, and cannot be 
considered a condemnation of consumer credit but only 
of those people who abuse it. 

One other item is the trend which begins to make 
it self-evident toward selling and advertising credit 
terms, instead of merchandise. It is a dangerous prac- 
tice, and one which can lead to trouble. Fortunately 
this trend has not as yet reached the danger proportion, 
but the handwriting is on the wall by way of certain 
merchandisers trying to move their goods by offering 
terms involving extremely low down payments and ex- 
cessively long terms. And unless all people actively 
involved in the credit business take immediate steps to 
curb this trend, and to take a stand against it, it may 
not be long before it reaches dangerous proportions. 
Time payment credit is based on a simple principle. 
Long term experience has established the fact that a 
certain amount of equity is needed in order to make a 
deal safe, and as soon as that principle of safe equity is 
Lower the 
down payments, stretch out the terms, and your loss 


deviated from, the risk becomes greater. 


potential goes up proportionately. The number of re- 
possessions across Canada this year and the losses that 
will be taken on credit business will depend almost en- 
tirely on the extent to which merchandisers weaken good, 
sound, established credit principles. Moreover, the sales 
value of offering low down payments and long terms, in 
relation to the greater risks involved, has been proved to 
be nil, or at the most, extremely doubtful. The history 
of business is full of examples of reverses and failures 
which resulted from the unwise use of credit and over 
extention of credit terms. week 
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INSTALMENT ACCOUNTS outstanding at department 
stores showed a moderate increase in May and at the month 
end were approximately two-fifths larger than on the cor- 
responding date last year. Collections on instalment ac- 
counts increased 3 per cent in May and, when related to 
first-of-month accounts receivable, yielded a ratio of 18 per 
cent, 1 point more than for April. At the current rate of 
collection accounts would be repaid in about 10 months, 
nearly 2 months longer than in the corresponding period last 
year. Charge-accounts receivable at the end of May were 
2 per cent above the amount Outstanding on both April 30 
and the corresponding date of 1949. Collections on these ac- 
counts rose 6 per cent during the month but were only 
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slightly above the volume of a year earlier. The ratio of 
these collections to balances outstanding at the beginning 
of May was 52 per cent compared with 50 per cent for 
April. At the current rate of repayment charge accounts 
would be repaid on the average in about 58 days, a slightly 
longer period than was required in the corresponding month 
of 1949. Both cash and credit sales showed slight increases 

2 per cent and 6 per cent, respectively. Cash sales continued 
somewhat below the year-ago level. Instalment sales were 
above those of a year earlier for the tenth consecutive 
month. Charge-account sales were up 4 per cent from May, 
1949, the first year-to-year increase to occur in sales of this 
type since December.—Federal Reserve Board. 





General Business Conditions 


THE SLOW but steady rise in the rate of business activity 
has continued, although the rate of advance has recently been 
slowing down. As usual, variations among different industries 
have been considerable, and in some lines striking rises have 
taken place. Differences among various parts of the country 
have also been marked, but in all areas the volume of trade 
and industry is higher than it was a year ago. Some falling 
off is expected during the next few wecks, due to vacations 
and preparations for a very busy fall season 

The total volume of trade and industry, as measured by 
financial transactions, is 8 per cent higher than it was last 
year at this time. It is very close to the postwar peak. Some 
of the increase has been due to the rising price level, but a 
substantial increase in the physical volume of business has also 
taken place. Especially striking has been the gain in the 
number of new homes started, and the number of automobiles 
produced 


The major areas of very good business are at the extremes 
of the country. One of them is the eastern part, especially 
around New York City. The industrial section around the 
Great Lakes has also shown steady improvement from the low 
point early this year, and the gains over the rate a year ago 
are greater than the national average. Some parts of the 
agricultural districts of the Middle West are having excellent 
business, although in other parts activity is lagging because 
of somewhat less satisfactory crop conditions. 


Activity remains especially high in much of the Southwest, 
especially in Texas t is also high along the Pacific Coast, 
where a number of factors have combined to boost business. 
Some of these differences are due to the fact that activity in 
those regions fell off more than in other parts of the country 
during the decline last year. Increase in mining accounts for 
the good showing in some of the Mountain states 


Business is lagging throughout much of the New England 
region, although there are striking exceptions in some com- 
munities. Activity in the textile mills, both cotton and woolen, 
is higher than last year by substantial amounts. Production 
of shoes and output of the leather industry are also slightly 
higher. These increases have helped to offset the declines in 
some other lines. The other areas of lagging business activity 
are in the Southeast and the northern part of the Middle West 
4 number of factors account for the slow rise as compared with 
other sections of the country, but in all places activity is higher 
than it was a year ago. Most recent reports indicate some 
improvement in these regions 


Canadian industrial activity has been declining slightly from 
the high point reached earlier this year, although the changes 
have been small. Business is still higher than it was a year 
ago The industrial regions are holding up slightly better 
than the agricultural districts. Crop prospects have been some- 
what less favorable, due to the late spring and to floods. These 
conditions account for the poor showing in the central part 
of the country. Business is best in the industrial region north 
of the Great Lakes and along the west coast. Most recent 
reports indicate that some improvements are taking place in 
many other parts of the country, and business is expected to 
remain stable at about the same high level as last year 
Business Builetin, LaSalle Extension University, Chicago, Ill 


Consumer Credit 


TOTAL CONSUMER CREDIT outstanding at the end of 
May reached 19,091 million dollars, 481 million or nearly 3 
per cent more than on April 30. The increase during the 
month was the largest which has occurred this year and re- 
flected some acceleration in the rate of expansion for all 
major types of credit. On May 31 the total amount outstand- 
ing was about three and one-quarter billion dollars higher 
than on the corresponding date last year. Instalment credit 
outstanding rose 352 million dollars to an estimated 11,667 


million on May 31. Automobile sale credit originating at 
dealers accounted for 145 million or about two-fifths of this 
increase. More moderate gains were shown by other sale 
credit and loan balances. Charge account indebtedness was 2 
per cent larger on May 31 than at the end of the preceding 
month and continued somewhat above year-ago levels.— 
Federal Reserve Board. 


Retail Furniture Report 


TOTAL SALES at retail furniture stores increased 13 per 
cent in May and were 7 per cent above those in the correspond- 
ing month of 1949. Credit sales rose about one-tenth during 
the month while cash sales showed a somewhat greater in- 
crease. The May rate of expansion was similar for both in- 
stalment and charge-account credit sales. Sales volume was 
up over the year-period by 7 per cent for instalment trans- 
actions and 9 per cent for charge-account business, but cash 
sales continued in about the same volume as in the preceding 
year Instalment accounts receivable at the end of May 
showed little change from those of a month earlier but were 
more than one-fourth greater than on the corresponding date 
last year. Collections on instalment accounts increased 5 per 
cent in May and the ratio of these collections to accounts 
receivable on the first of the month was 10 per cent, the same 
as in April. At the current rate of repayment instalment ac- 
counts would be liquidated in about 18 months, approximately 
three months longer than a year earlier. Inventories declined 
slightly in May but were 5 per cent larger than on the cor- 
responding date of 1949. Stock on hand on May 31 repre- 
sented about four months supply at the current rate of sale 


Federal Reserve Board 


Consumer Instalment Loans 


CONSUMER INSTALMENT loans outstanding at the 
principal types of lending institutions at the end of May are 
estimated at 3,990 million dollars, representing a rise of 108 
million during the month. This increase was attributable to 
larger gains for each type of lender than have been reported in 
other recent months. The total amount outstanding at the 
month-end continued about one-fifth above the year-ago level. 

The volume of loans made during May was up 13 per cent 
from a month earlicr and 23 per cent from May, 1949.— 
Federal Reserve Board. 


Retail Instalment Credit at Furniture and 
Household Appliance Stores 
INSTALMENT ACCOUNTS outstanding at furniture and 


household appliance stores continued to increase in May At 
the end of the month they exceeded the amount outstanding 
on the corresponding date last year by 33 per cent at furniture 
stores and 47 per cent at household appliance stores The 
May instalment collection ratios for both kinds of business 
were unchanged from those of the preceding month. Instal- 
ment accounts of furniture stores were being repaid, on the 
average, in approximately eighteen months, about one month 
longer than the average collection period at household ap 
pliance stores.—Federal Reserve Board 
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INTEREST IN NOON MEETINGS 

MANY LOCAL retail credit associations have tound 
great value in holding informal weekly luncheon meet- 
ings in addition to the regular evening meetings. These 
Credit Roundtables, or Credit Luncheon Clubs as they 
are often called, are extremely useful in permitting an 
exchange of ideas and information. Usually a Chairman 
is appointed to serve for one month whose responsibility 
it is to suggest some topic for discussion. 

A good idea for stimulating interest and attendance 
at such noon meetings comes from Leo Jones, Arkansas 
Fuel Oil Company, Shreveport, Louisiana. Based on a 
system of earned points, the Shreveport Retail Credit 
Managers Club announced last summer that a delegate 
would be sent to the International Consumer Credit 
Conference at Cincinnati, with all normal expenses paid 
by the Club. 

The contest officially began in August, 1949, and ended 
in May this year. Only members in good standing were 
eligible and it was pointed out that to be a member of 
the Club, one had to be a member of the Shreveport 
Retail C*edit Association. Selection of the fortunate 
person to attend the National Conference was determined 
by measuring the degree of contribution made by each 
member to the success of the Club. 


Points were awarded as follows: 

Attendance at luncheon meetings points 
Attendance at ten consecutive meetings (extra points 
Securing one new member (dues paid points 
Five new members in contest period (extra points 
Each new idea or suggestion for the good of 
the club if officially adopted 

6. For each scheduled appearance as a major 
feature on the program of our meetings 


5. 
10 points 


25 points 

A committee, composed of the Club President, the 
Club Secretary, and three members appointed by the 
President met after each meeting for the purpose of 
awarding earned merits. “Three members of this Com- 
mittee constituted a quorum. C. L. Prudhomme, Arkan- 
sas Fuel Oil Company, won the contest with a score of 
565 points and was the representative of the Shreveport 
Credit Luncheon Group, at the Conference. The runner- 
up was Paul A. Howell, Hemenway-Johnson Furniture 
Company, with a score of 535 points which indicates that 
the contest was pretty close. The money to send the 
representative to the meeting was principally obtained 
through an excess charge on luncheons each week, which 
made it easy to accumulate the necessary funds. 

From Mr. C. A. Wildes, Secretary, Retail Credit 
Association of Minneapolis, comes added confirmation of 
the great value of noon meetings. He writes: 

“The meetings which we hold each Friday noon are 
attended by the credit managers of about fifteen depart- 
ment stores, women’s and men’s specialty shops, and in- 
stallment firms. We have had these meetings regularly 
for about 30 years. This group is also known as the 
Advertising Committee of the Retail Credit Association, 
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and it is at these noon luncheons that plans are made for 
the ‘Pay Promptly’ advertising we carry on regularly 
through newspapers, radio, billboards, etc. 


“In addition this group largely represents the majority 


of the firms who furnish collection percentages tor The 
Crepit Worip. Many of the plans for our programs 
at the regular meetings of the Association are also formu 
lated at these luncheons. The good fellowship and per 


sonal contacts that have been made have proved to be 
of great value.” 

W. V. Trammell, General Manager, Merchants 
Credit Association, Birmingham, Alabama, expresses his 
attitude on noon meetings as follows: “We in Birming 
ham have been holding noon meetings for more than 20 
years. Our contest plan is similar to that of Shreveport 
I am confident that it has helped our weekly attendance 
and also has stepped up attendance at District and Na 
tional Conferences. The amount of prizes is determined 
by the distance to the National Conference. For in- 
stance, in 1949, when the Conference was in Boston, the 
total prizes were $600.00 and the top prize $150.00.” 

San Antonio Retail Credit Association, too, has for 
more than 25 years held a noon meeting contest through 
out the year, the member receiving the most points being 
allowed a generous amout toward expenses of attending 
the National Conference. T. C. Tarin, Secretary 
Treasurer, believes that the plan is a good one and credits 
the great interest in noon meetings to the contest. 


IDEAS FOR PROGRAM CHAIRMEN 

WE ARE INDEBTED to H. M. Barrentine, Presi 
dent, Kansas City Retail Credit Association, Kansas City 
Missouri, for a novel way of increasing interest and im- 
proving attendance at Association meetings. Included 
in the advance notice, ten questions dealing with credit 
matters of current importance are listed. Members are 
told that these questions will be discussed. Because they 
know what topics will be spotlighted members are more 
ready to take part in the discussion having thought about 
the questions during the days preceding. 

Another splendid idea comes from J. E. R. Chilton, 
Jr., Dallas, Texas, who suggests that credit meetings 
can be enlivened by asking three or four credit managers 
to speak for ten minutes each on the topic, “My problem 
is...” After the speakers have outlined the particular 
problems on which enlightenment is desired, the meeting 
can be thrown open to general discussion. 

Now is the time for Program Chairmen of local Credit 
Associations to plan their fall and winter programs. 
The idea of devoting the meetings to matters relating 
to credit management, and encouraging the members to 
take part in discussions is gaining ground. Especially 
in these days of changing conditions and increased prob 
lems, credit meetings can fulfill a real need in becoming 
credit management refresher courses.”” Every effort 
should be made to provide educational and stimulating 
programs for the betterment of the profession. wae 





Local Association Activities 


District Five at Cincinnati 

At the annual conference of District Five held at 
Cincinnati, Ohio, June 12, 1950, the following officers 
and directors were elected: President, Lawrence Ober- 
hausen, Lamson Brothers, Toledo, Ohio; Vice President, 
Clay T. Smith, Wolf & Wile, Lexington, Ky.; and 
Secretary-Treasurer, Carrie E. 
Brothers, Kalamazoo, Mich. Directors: Thomas G. 
Black, The Rayl Co., Detroit, Mich.; Keene Wolfe, 
Michigan National Bank, Battle Creek, Mich.; Roy H. 
Gale, H & S Pogue Co., Cincinnati, Ohio; E. F. Over- 
street, Ewing-Von Allman Dairy Co., Louisville, Ky.; 
Clifford W. Tobey, East Ohio Gas Co., Cleveland, 
Ohio; Floyd J. Redding, Kay's Jewelers, Lima, Ohio; 
and Rita F. Barnes, W. McPhillips Ltd., London, 
Ontario, Canada. 

San Antonio, Texas 

The 1950-1951 officers and directors of the San 
Antonio Retail Credit Association, San Antonio, Texas, 
are: President, Al F. Peters, City Water Board; First 
Vice President, Leo Kutzer, Stowers Furniture Co.; 
Second Vice President, Joe C. 


Thompson, Gilmore 


Schneider, Schneider 
Printing Co.; and Secretary-Treasurer, Tony Tarin, 
Retail Merchants Association. Directors: Otho Griffith, 
Joske’s of Texas; J. C. Harrison, San Antonio Trunk 
Co.; Mrs. Arlene Greenlee, Carl's; Robert Steelsmith, 
Wolff & Marx Co.; Mrs. Gloria Riedel, Sol Frank 
Co.; E. H. Crews, Magnolia Petroleum Co.; Mrs. 
Dorothy David, King Furniture Co.; George O. Stone, 
First National Bank; and Mrs. Leola Fletcher, O’Con- 
nell Jewelry Co. 
Detroit, Michigan 

At the annual meeting of the Retail Credit Association 

of Detroit, Detroit, Michigan, the following officers and 


directors were elected: President, Mary King, B. Siegel 
Co.; First Vice President, Arthur J. Droste, Harry 
Suffrin, Inc.; Second Vice President, L. E. Keenoy, City 
Finance Co.; and Secretary-Treasurer, Paul E. Thomas, 
Merchants Credit Bureau. Directors: Thomas G. 
Black, The Rayl Co.; Henry Schlorff, J. L. Hudson Co. ; 
Helen Reich, F. G. Clayton Co.; Stanley Hourigan, 
National Bank of Detroit; R. V. Chaffee, Ernst Kern 
Co.; W. L. Brodie, Russeks, Jerome Jordan, Michigan 
Consolidated Gas Co.; J. J. Yungman, Sears, Roebuck 
Co.; Howard J. Hourigan, Crowley Milner Co.; Don 
MacKenzie, Demery & Co.; and Peggy Doran, B. 
Siegel Co. 
District Ten at Spokane 

The following officers and directors were elected for 
District Ten at their annual meeting in Spokane, Wash. : 
President, Jack Pengelly, C. E. Carlson, Furrier, 
Spokane, Wash.; Vice President, R. T. Wright, Seattle 
First National Bank, Seattle, Wash.; Secretary-Treas 
urer, Avadana Cochran, Credit Bureau of Kitsap County ; 
and Field Secretary, Walter A. Jensen, Portland, Ore. 
Directors: J. H. Hartup, Standard Oil Company of 
Calif., Spokane, Wash.; Dwight Alderman, Portland 
Gas & Coke Co., Vancouver, Wash.; Frank Brennand, 
C. Woodard, Ltd., Edmonton, Canada; David Lesser, 
LeRoy Jewellers, Ltd., Vancouver, Canada; Phil 
Schroeder, Phil Schroeder, Inc., Tacoma, Wash.; L. E. 
Stairett, Washington Water Power Co., Lewiston, 
Idaho; Arthur Lynn, First National Bank of Portland, 
Portland, Ore.; and Earl Blomquist, Union Oil Co., 
Great Falls, Mont. National Director: Wendell Size 
more, National Bank of Commerce, Seattle, Wash., and 
Alternate Directors, J. H. Fisher, Meier & Frank Co., 
Portland, Ore. 











e“From the Nation’s Capital” 


of our various legislators. 


Along the same line, I at 
tended the three days’ session of the national conference 
of the Citizens’ Committee on the Hoover Report, held 
in Washington in December, and reported to the member- 
ship on information obtained there in an article in the 
January, 1950 issue of The Crepir Wortp. Congress 
has just adopted 16 of the 21 reorganization plans of 
the Hoover Committee. 

The writer has cooperated with the executive officers 
preparatory to their appearing at the Department of 
Justice in December, 1949, with other counsel, and with 
representatives of the Associated Credit Bureaus of 
America, Inc., to request modification of certain pro- 
visions of the Decree and Stipulation, particularly those 
relating to the “direct inquiry” and pricing of reports 
to non-members of A.C.B. of A. The subject of such 
prospective action was fully considered at both the Sep 
tember, 1949, and February, 1950, meetings of the Legis 
lative Committee. It is understood that the Department 
of Justice had been informed of the possibility of court 
action if relief cannot be secured by mutual conference 
and consent; and that the Department has recently re- 
quested a short additional period of time in which to 


(Beginning on Page 24) * 

—— 
make known to the executive officers its views upon the 
matters involved. 





Mr. Wolfinger’s report carefully lists other matters 
in which the undersigned has participated jointly with 
the Legislative Committee; such as efforts to be made 
to obtain a $10,000 minimum salary limitation under the 
Wage Earner Plan provisions of the Bankruptcy Act and 
to obtain re-introduction of legislation to permit garnish 
ment of salaries of delinquent debtor Federal employees. 
In that connection, attention is called to the fact that it 
will be helpful to report aggravated cases to the Na 
tional Officers. Through the medium of monthly Crepit 
Wok vp articles, the writer has attempted to keep the 
Association membership informed as to the value and 
necessity of such moves, as well as other subjects of inter 
est to those engaged in handling consumer credit, such 
as legislation designed to make capital more readily 
available to small business, and the latest administrative 
rules and law of general application vitally affecting 
credit and collection work, such as the attitude of Federal 
agencies on Skip Tracing. The work with your execu- 
tive officers and Legislative Committee has at all times 
been interesting and constructive. wae 
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A MESSAGE 
FROM THE PRESIDENT 
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ONSUMER CREDIT is now entering its 

scientific phase of development. No long- 

er is it a by-product of the bookkeeping depart- 

ment, an office orphan, the department in back 

of the rugs. Consumer credit is on the finan- 

cial page of the daily newspapers and often 
it makes the front page. 

Today’s credit manager must have knowl- 
edge in the use of many new tools if he is to 
weigh intelligently the credit department func- 
tion. A definite pattern of the maximum com- 
mitments of each salary and family group is 
a possibility in the next few years. A com- 
prehensive knowledge of local income con- 
ditions by neighborhoods is also possible. Pub- 
lic assistance, unemployment, production and 
wage level statistics should be available to him. 

National economic trends and statistics of 
population and development, for his own 
trading area, have to be studied. Areas for 
greatest sales expansion should be surveyed 
and solicited. 

And above all, the progressive credit manag- 
er should be an active participant in his local 
credit association activities, annual and district 
conferences, and receive current publications. 
There is no field of endeavor that requires a 
greater degree of cooperation and selflessness 
than in the credit field. There just is not too 
much information that we can obtain to help 
operate a credit department with ever-increas- 
ing volume and reasonable losses. 

Credit managers today look into a future of 
a more scientific application of current facts 
that will help them to judge the risk. It re- 
quires a specialist to do this work, one who is 
an integral and active part of the local asso- 


ciation and the local credit bureau. The local 
credit associations, the National Retail Credit 
Association and the credit bureau with its in- 
ternational affiliations, are tools in the kit of 
credit management that cannot be allowed to 
remain unused. The credit department can- 
not function without cooperation from others, 
and when a credit manager helps others, he 
helps himself most. 


CINCINNATI, we thank you. There was 
nothing more that you could have done for us. 
It requires hard work and a strong back to 
bring a great International Consumer Credit 
Conference to a successful conclusion. 

The smooth and efficient operation of this 
conference was due to the master planning of 
Al Koelling and Carroll Whisler and all of the 
committee members. Thank you, each one, 
for all the effort to make our stay in Cincin- 
nati so pleasant and worth while. And a 
special thanks to the ladies of Cincinnati for 
the gracious hospitality that they gave to our 
ladies. 

To be elected President of this great inter- 
national organization is an honor which I ac- 
cept in all humility. This honor embodies a 
great responsibility to the administrative offi- 
cers, to the directors and to all the members. 
It will be my constant endeavor to continue 
to build on the strong foundation of those who 
have preceded me. And I encourage and urge 
all members to help their Association by 
making known to the officers and directors 
how they can best serve you. Let us make 
our slogan for the coming year, “Take off 
your coats; we’re going to work.” 


— 
President , 


National Retail Credit Association 
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Bo You Aspire to Be a Credit Leader? 


SUCCESS in the Retail Credit Field today and tomorrow requires specialized education in Credit Fundamentals and in Credit 


Management. 


The National Retail Credit Association has prepared Official Textbooks for your training in mastering these 


subjects. Credit Schools, based on these textbooks, are being organized in communities, large and small, throughout the country. 


Get Your Certificate in 


RETAIL CREDIT FUNDAMENTALS 


An elementary course based on the Official Textbook of the 


same name. Chapters on: 1. Credit as a Business Force; 
2. Obtaining Applications for Accounts; Interviewing the 
Applicant; 4. Taking the Application; 5. Investigating and 
Analyzing the Risk; 6. Accepting and Declining Applications; 
7. Authorizing Purchases; 8. Authorizing Purchases, Con 
tinued; 9. Special Problems of Credit Control; 10. Credit 
Sales Promotion; 11. Reviving Inactive Accounts; 12. Funda 
mentals of Collections; 13. Collection Tools and Methods; 
14. Collectors and Outside Agencies; 15. Rehabilitating the 
Delinquent Customer 


A Course for Every Man and Woman in the Retail Credit 
Department 


Get Your Certificate in 


RETAIL CREDIT MANAGEMENT 


An intermediate course based on the Official Textbook of the 
same name Chapters on 1. Credit Department Personnel ; 
2. Selecting Employees; Training and Other Functions; 
4. Layout and Equipment; 5. Modernizing the Credit Office; 
6. Credit Granting Principles; 7. Collection Principles; 
8. Credit Department Statistics and Research; 9. Control of 
Accounts; 10. Collections, Expenses, and Special Research 
Studies; 11. Credit Bureaus: Growth and Organizations; 
12. Credit Bureaus Reporting Service; 13. Credit Bureau: 
Collection and Other Services: 14. The National Retail Credit 
Association 

A Course for All Those Who Wish to Forge Ahead in the 
Field of Retail Credét 
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Certificate issued in Retail Credit Fundamentals. A similar certificate in Retail Credit Management is also 
issued by the National Retail Credit Association 


Write today for the new booklet “(How to Organize and Conduct Credit Schools.”” Assist your local 
association officials and your Credit Bureau Manager in organizing a Credit School in your city. 
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How To Write Good Credit Letters | 


IMPORTANT STEPS in Retail Credit Operation 





